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Clinton’s Ratings Soar ; 
Accusers Don’t Budge 

Jones Case Is Set Back as Court Forbids 
Testimony From Secret Service Agents 


By Brian Know] ton 

International Herald Tribune 

WASHINGTON — Two of Pres- 
ident Bill Clinton's principal antag- 
onists in the investigations swirling 
around him forcefully defended their 
motives and veracity Friday as the 
White House pointed with relief to 
opinion polls showing that Mr. Che- 
ton’s job-approval ratings were at 
their highest ever. 

The White House was bolstered 
further by a federal judge’s ruling 
barring lawyers for Paula Jones from 
obtaining testimony from Secret Ser- 
vice agents assigned to the president. 

“The court agrees with the Secret 
Service that the discovery sought by 
the plaintiff could possibly provide 
critical information of how the Secret 
Service functions and provide those 
with hostile intent toward the pres- 
ident with important information to 
use in piercing the Secret Service’s 



Lulu Fuzi/A^moc 

Monica Lewinsky in a car leaving 
the Cosmos Club in Washington. 


protection.” the judge's order said. 

* ‘The court deems such a risk to be 
unacceptable, especially where the 
information sought by the plaintiff is 
not essential to her case,” the judge 
added 

With even some of Mr. Clinton’s 
supporters surprised by the depth and 

The mystery behind Kenneth 
Starr. Page 3. • Paula Jones’s 
lawyers are set back. Page 4. 

resilience of his public support. Re- 
publicans began to edge away from a 
strategy of silence and to speak more 
critically about the allegations that he 
had a sexual relationship with a White 
House intern and then asked her to lie 
about it in a sworn affidavit. 

As the White House righted itself 
after the initial shock of the crisis. 
Linda Tripp, a former White House 
employee, broke the silence she had 
maintained since reports emerged that 
she had taped 20 hours of conver- 
sations with Monica Lewinsky, the 24- 
year-old former intern who allegedly 
had an affair with Mr. Clinton and then 
was encouraged by him to lie about 
it 

In a statement released by her at- 
torney <m Rriday, Ms. Tripp said thar 
she had overheard Ms. Lewinsky 
speaking on the phone in her apart- 
ment to Mr. Clinton and that she had 
seen gifts he allegedly gave the intern. 
She also defended Ms. Lewinsky 
against reports about hex character 
and credibility, saying, 1 ‘She was not 
a stalker; she was invited; she did not 
embellish, the truth is sensational 
enough.” 

Another key player in the attacks 
at the president. Susan Carpemer- 
McMillan, an adviser to Paula Jones, 
said Friday that the White House had 
orchestrated a smear of Ms. Lew- 

See INQUIRY, Page 4 


White House Bides Time 

Strategy Now Is to Hunker Down and Wait 


By John F. Harris 

Washington Post Senice 

WASHINGTON — President Bill 
Clinton’s - damage-control advisers 
have concluded that the public’s initial 
shock about the controversy over Mon- 
ica Lewinsky has subsided sufficiently 
that they can pursue a policy of with- 
holding information about the nature of 
his relationship with the former White 
House intern indefinitely. 

Once despondent over the crisis, 
presidential advisers inside and out- 
side the While House said Thursday 
that they ware increasingly optimistic 
that they could justify what one called 
a "hanker-down strategy” in which 
Mr. Clinton explained nothing pub- 
licly as long as he was under legal 
investigation for obstruction of 
justice.' Some aides said they expec- 
ted this approach to last for months, 
possibly far longer. 

Mr. Clinton can throw up a waU, 
several aides said, because be and his 
advisers believe that they have been 
blessed with unappealing adversaries 
and a forgiving public. , 

The conduct of the people Mr. 
Clinton sees as his principal accusers 
in the controversy — the independent 
counsel Kenneth Starr and the news 
media — are viewed unfavorably by 
the public, the aides noted, citing pub- 
lic polls and their own internal polls. 
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And while asserting that Mr. Clin- 
ton will never back off his flat denial 
of a sexual relationship with Ms. Lew- 
insky, several advisers noted with re- 
lief the polls and anecdotal evidence 
they have compiled suggesting that 
the public was not outraged by al- 
legations of presidential adultery. 

Finally, some Clinton advisers out- 
side the White House said they were . 
encouraged by how Ms. Lewinsky 
herself was being portrayed in many 
news accounts — as a sexually ex- 
perienced and unreliable young wom- 
an, an enthusiastic participant rather 
than a naive victim in any possible 
relationship with the president. 

All these factors are emboldening 
the Clinton team in its decision to try 
to shut off the flow of information. 

When the allegations that Mr. Clin- 
ton carried on an 18-month sexual 
relationship with Ms- Lewinsky and 
coached her to tie about it first broke 
Jan. 21, the line from White House 
aides was that Mr. Clinton would tell 
his side of the story once his lawyers 
had conducted a fact-finding search. 

In fact, the principal elements of 
that search are done. For several days, 
sources said, Mr. Clinton’s lawyers 
have possessed the answers to critical 
questions, such as how often and 
when Ms. Lewinsky was cleared into 

See STRATEGY, Page 4 


UN Chief Warns Iraq of Bombing 

Saddam Puts 
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Two UN staff members moving into designated hotels in Baghdad on Friday as prospects of an air strike rose. 

Korean Investors Toast Debt Accord 

Seoul Stocks Soar on Extension, but Skepticism Remains Abroad 


By Don Kirk 

Inummcnal HeraldTribune 

SEOUL — The South Korean stock 
market scored a record single-day in- 
crease Friday, reflecting a widespread 
feeling among Koreans that the country 
had overcome the worst of its financial 
crisisby winning a critical rescheduling 
of $24 billion in short-term debt. 

A day after international creditor 
banks agreed to extend the repayment 
period fa- South Korean banks. Finance 
Minister Lire Ch-ng Yuel asked the 
country's bank executives to move 
quickly in pursuit of fresh credit to 
bolster the country's hard-pressed chae- 
bol , or conglomerates. 

He also ordered the Finance Ministry 
to shut down 10 investment banks after 
concluding they were too heavily in 
debt to recover. The finance companies 
were among 14 suspended from doing 
business last month after the Interna- 
tional Monetary Fund demanded clo- 
sure of ailing institutions as part of a $60 
billion bailout plan. 

The stock market's benchmark index 
rose 7.65 percent Friday in the first day 
of trading since the three-day Lunar New 
Year holiday began Tuesday. The index 
finished 39.69 points higher, at 558.33. 

The won also rose sharply, with the 
dollar falling to 1.525 won from 1,688 
on Thursday. 

But outside of the country, reaction 
was much less euphoric. 

In Washington, Treasury Secretary 
Robert Rubin said the debt rollover 
agreement was "still not sufficient” for 
the United States and other members of 


the Group of Seven leading industri- 
alized democracies to release $8 billion 
in accelerated financial assistance, 
Bloomberg News reported. The $8 bil- 
lion is part -of a "second line of de- 
fense” for the IMF rescue package. 

While the agreement is "very, very 
constructive and very, very important,” 
Mr. Rubin said. South Korea still faced 
"great challenges.” 

Two debt-rating agencies, Moody's 
Investors Service Inc. and Standard & 
Poor’s Carp., praised the debt accord 


but made no immediate change in 
Seoul's credit rating. 

“All lean say is it's an important first 
step," Thomas Byrne of Moody's told 
Agence France-Presse. "It adds a great- 
er degree of stability. It looks like Korea 
has gone to great lengths to firm up its 
financing needs for 1998 and to openly 
build up its official international re- 
serves to a more comfortable level. 

"But it, in itself, is not enough to 

See KOREA, Page 5 . 


Outsider Enters Japan Ministry 

Ex-Prosecutor Takes Over at Finance, Promising ‘Discipline 5 


BySheiyl WuDunn 

New York Tones Service 

TOKYO — Prime Minister Ryutaro 
Hashimoto picked a former prosecutor 
Friday as his new finance minister in a 
move that may suggest a continuing 
assault on the corruption and clubbiness 
of Japanese financial circles. 

Hikaru Matsunaga, a 69-year-old 
dark-horse candidate who is chairman of 
the budget committee in the lower house 
of Parliament, walks into the top job at 
the Finance Ministry in the world's 
second-largest economy as an outsider. 
He has little experience in finance or 
banking, but for many Japanese these 
days that is an advantage: The system is 
regarded as so tainted that anyone in the 
field is viewed as suspecL 

In a news conference Friday, Mr. 


Matsunaga gave no hint that he would 
respond to U.S. demands that J apan take 
bold measures to bolster its economy. 

But he said be would try to stimufate 
the economy within existing guidelines, 
a statement with enough ambiguity that 
almost any economic policy is possible 
in the coming mouths. 

Japan has been absorbed by the cor- 
ruption scandals that claimed his pre- 
decessor and other officials in the Fi- 
nance Ministry, and Mr. Matsunaga 
declared that one of his first tasks would 
be to root out more unethical behavior. 

"I think it most important to regain 
public trust by taking this chance to 
enforce discipline and to take strict ac- 
tion if anything is wrong and anyone who 
has done wrong is found,” he said. 

See JAPAN, Page 5 


By Jonathan Gage 

International Herald Tribune 


DAVOS, Switzerland — The 
United Nations secretary-general, Kofi 
Annan, said Friday that “force may 
have to be used as a last resort" in the 
confrontation with Saddam Hussein be- 
cause the Iraqi president "may not have 
any intention' ’ of cooperating with UN 

arms inspectors. 

In an interview in Davos, Switzer- 
land, where he is attending a meeting of 
world economic leaders, the secretary- 
general said it was “foolhardy" of Mr. 
Saddam to "sustain this position” of 
refusing access to UN inspectors. 

“It is not excluded that Iraq will 
change its mind.” Mr. Annan said, and 
allow the inspectors into Iraqi sites in 

France warns Iraq it faces "very 
grave consequences.” Page 5. 

their search for weapons of mass de- 
struction. 

“He has got to this precipice before 
and pulled back,” Mr. Annan said, 
“and I would hope for the rake of the 
Iraqi people, who have gone through 
considerable suffering and pain, that he 
will not put them through anything of 
this sort again. He has made mistakes 
before and I hope he would avoid it this 
time.” 

But he added, “If they don’t co- 
operate, there may be developments and 
consequences tint they will find dif- 
ficult to live with.” 

[Secretary of State Madeleine Al- 
bright. on what could be a last-ditch 
shutile to find a diplomatic solution to 
the crisis, said Friday in Madrid that 
Washington’s patience was running out, 
Reuters reported. 

[ But the Russian prune minister. 
Viktor Chernomyrdin, said that his for- 
eign minister had told Mrs. Albright that 
Moscow strongly opposed the use of 
force against Iraq.] 

Mr. Annan made his comments as 
2,000 leading international business ex- 
ecutives and government officials 
gathered in this Alpine town for the 
annual meeting of the World Economic 
Forum. 

Asked if he had a message for the 
Iraqis. Mr. Annan said, “If they want to 
see light at the end of the tunnel, it's in 
their hands.” 

Iraq, he said, must “cooperate, 3nd 
cooperate effectively and in a sustained 
manner with the inspectors. 

In recent days, the Clinton admin- 
istration has laid the groundwork for 
possible air strikes by bluntly warning 
Baghdad that the United States is pre- 
pared to use force. 

Mr. Annan, however, played down 
the likelihood that the United Slates 

See IRAQ, Page 5 


U;S. Economy Surged in 4th Quarter Tokyo Be gs to Differ 

— * — ^ At annual mpprinn nf th** 


Carftitdb}OyrSuffFnmI>ivcBcba 

WASHINGTON — The U.S. econ- 
omy expanded at a faster pace than 
expected in the fourth quarter, winding 
up its strongest annual performance in 
nine years, as inflation registered the 
smallest yearly increase in more than 
three decades, according to figures re- 
leased Friday. 

The nation's gross domestic product 
— the total value of all goods and ser- 


vices produced within U.S. borders — - 
grew at a brisk 4.3 percent pace in the 
Oc tober- December quarter, the Com- 
merce Department said. That figure is 
significantly better than the 3.6 percent 
average of private economists’ predic- 
tions. 

For all of 1997, the economy grew by 
3.8 percent, the fastest pace since 1988, 
when the Federal Reserve Board was 
stimulating the economy to cushion the 


impact of the 1987 stock market crash. 

This year, with Asian financial tur- 
moil threatening to slash U.S. exports 
and send a wave of cheap imports across 
U.S. borders, economists expect growth 
to slow to a moderate 2.5 percent. 

From the perspective of the Federal 
Reserve chairman, Alan Greenspan, 
that could not be happening at a better 

See GROWTH, Page 10 


As Euro Looms, Small Players See Troubling Omens 

Dutck Fear Onset of a ‘ Political ’ Currency Portuguese Ask: Who Will Make Decisions? 
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By John Vinocur 

haemaioned Herald Tribune 

THE HAGUE — If you can acknowl- 
edge that your country does not dare to 
turn its b? r k on the European Monetary 
Union and its common currency, you 
can also insist that the run-up process is 
reinforcing your skepticism and adding 
a trace of foreboding about the whole 
undertaking. . 

This is the situation of Fnts 
Bolkesiein, the leader of the Nether- 
lands’ center-right Liberal Party, svhich 
polls currently place as frontrunner in 
the country’s national elections May 6. 
The possibility that Mr. Bolkesiein will 
emerge as prime minister, or kingmaker 
and key cabinet member in the Dutch 
system of instimrionalized power-shar- 
ing, has brought attention to his re- 
servations on what is happening to the 

EMU. . „ M 

Less than the concept itself, Mr. 
Bolkesiein is concerned about the at- 
titudes under pinnin g the EMU, and that 
decisions on who participates in the first 


group of countries adopting the com- 
mon currency may mortgage its suc- 
cess. In an interview, he singled out 
France and Italy as countries whose 
approach to the EMU could bring it 
grief- 

Mr. Bolkesiein asserted that it was 
“not a good omen” for Europe that 
neither France nor Italy, in his mind, had 
achieved the necessary labor market 
flexibility to function effectively under 
the regulations of the updated 
Maastricht treaty. Since Maastricht 
rules out devaluations as an economic 
tool, he said, the treaty effectively re- 
quires participant countries to free up 
their labor markets as a motor to eco- 
nomic activity. 

The Labour Party of Tony Blair has 
done this, be said, and so bad the Dutch 
Social Democrats, his party’s senior 
partner in the current three-cornered 
governing coalition with the left-of-c en- 
ter D66 party. 


But France has held on to “a lot of 

See DUTCH, Page S 


By Charles Traeheart 

Washington Past Sendee 

LISBON — Nuno Reynolds Telles 
Pereira grabbed the afternoon paper to 
demonstrate what Portugal fears most 
on the threshold of an integrated 
Europe. 

There in full color was a picture of the 
new euro coins that will go into cir- 
culation by 2002 in 1 1 of the European 
Union's 15 countries, replacing French 
francs, German marks and Portuguese 
escudos, among other moneys, with a 
single currency — and further 
smudg in g what it means to be a nation. 

But there was a problem with the map 
of Europe on one face of the coin. Each 
country is clearly delineated from its 
neighbors, almost as though all the na- 
tions of Europe were islands. All, dial is, 
except Portugal. 

On the euro coin's map, Portugal s 
borders are invisible within what ap- 
pears to be a much-swollen Spain. 

“Even Luxembourg is there! Mr- 


claimed in good-natured indignation, 
referring to Europe's tiniest and richest 
per capita-country. 

“I’m not a hard-line nationalist, 
but...” he said. 

The average man, he said, is worried 
about the consequences of the new 
European currency and European unity 
itself. 

“We more or less have to go where 
Europe is going," he said, "but there’s 
a lot of worry over loss of identity and 
sovereignty.” 

The final euro coins will get the bor- 
ders straight. Bur the uneasy sense re- 
mains in Portugal and the other small 
countries of Europe that the coming of a 
borderless, tariff-free, single-currency 
zone will entail unknown sacrifices and 
possibly transform state and citizen 
alike. 

Currencies, like borders, have always 
been bulwarks. Now the currencies are 
going and the borders are becoming 
even more symbolic. 


At the annual meeting of the 
World Economic Forum in Davos, 
Switzerland, on Friday, Japan's 
deputy finance minister rejected 
complaints that Tokyo was not doing 
enough to help 
W£<R i rj Southeast 

ECONOMIC 
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AGENDA 

50 Die in Clashes 
In East Lebanon 

BAALBEK, Lebanon (Reuters) 
— At least 50 people were killed or 
wounded Friday in clashes between 
followers of a radical Shiite cleric, 
Sheikh Sobhi Tufaili, and the Leb- 
anese Army in eastern Lebanon, 
state television reported. 

Machine guns and rockets were 
used in the fighting that flared after 
troops moved to take control of a 
Hezbollah school the cleric had oc- 
cupied in the eastern Bekaa town of 
Baalbek. 

Sheikh Tufaili’ s move marked 
an escalation in tensions with 
Hezbollah that erupted after the 
Shiite Muslim group expelled him 
on Saturday on grounds that he was 
. seeking to split party ranks. 
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Telles Pereira, a lawyer in Lisbon, ex- See PORTUGAL, Page 5 
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Seville Politician Killed; 
Aznar Condemns ETA 

4 Enough Is Enough , 5 Spaniards Cry at Rally 


Ccwptinl hv Oar Stc^Fnm Duptacba 

SEVILLE — A local politician from 
Spain’s governing parly and his wife 
were killed by an unidentified gunman 
here early Friday in an attack attributed 
to the Basque guerrilla group ETA, of- 
ficials said. 

Alberto Jimenez BeceniL a city 
council member, and his wife. Ascen- 
sion Garcia Ortiz, both 37-year-old law- 
yers, were gunned down on a street in 
this southern city while returning home 
from dinner with friends, authorities 
said. Both died of bullet wounds to the 
head. 

The gunman shot Mr. Jimenez first 
and then killed his wife, Spanish news 
reports said. Hie couple had three young 
children. 

Mr. Jimenez was the official spokes- 
man for the local branch of Prime Min- 
ister Jose Maria Aznar’s Popular 
Party. 

“I can feel his children looking at me, 
asking what we are going to do,” Mr. 
Aznar said sternly at a news confer- 
ence. 

“ETA has killed another town coun- 
cillor.” be said. “This time, in its end- 
less cruelty, his wife, too. No one should 
have the least doubt that they will pay 
dearly for what they are doing.” 

Spanish officials immediately attrib- 
uted the crime to ETA (Basque Home- 
land and Liberty), which has killed more 
than 800 people in its 30-year struggle 
for an independent state. 

In a spontaneous show of revulsion, 
several thousand people gathered in 
front of ihe city hall in Seville, bran- 
dishing banners proclaiming “Enough 
is enough!'’ 

The Plaza Nueva could barely con- 
tain the swelling crowds of people, who 
lighted candles as a mark of respect for 
the murdered couple. 


Bouquets carpeted the cky hall steps 
and the site of the killing. 

The Basque separatist party Hern 
Batasuna, considered the political wing 
ofET A, voiced its regrets but stopped 
short of condemning the- double 
murder. 

“When the worst examples of the 
Basque conflict occur, limiting oneself 
to false condemnations does, not help 
find a solution,” the party's spokesman, 
Joseba Permach, said at a press con- 
ference in the Basque city of San Se- 
bastian. 

Mr. Aznar said ETA was opening an 
“all-out challenge to Spanish soci- 
ety.” 

The assassination raised new ques- 
tions about the protection of Popular 
Party politicians, who have become 
prime targets of ETA. 

It was the fourth murder of a mu- 
nicipal council member attributed to 
ETA in the past six months and the fifth 
in the past two years. 

All of the previous killings were in 
the Basque region of northern Spain. 

The abduction and killing of Miguel 
Angel Blanco, 29, a councillor in the 
Basque town of Erama, in July sparked 
national outrage, bringing an estimated 
6 million Spaniards into the streets. 

Another town councillor, 64-year-old 
Jose Luis Caso of Renteria, who refused 
bodyguards despite repeated death 
threats, was shot in the head in Decem- 
ber while drinking at a bar. 

ETA considers the center-right gov- 
erning party the heirs to the late dictator 
Francisco Franco, who brutally 
repressed Basque nationalism during 
his four decades in power. 

In March 1995, ETA tried to kill Mr. 
Aznar, then the opposition leader, as he 
traveled to his office. He was saved by his 
vehicle’s armor plating. (Reuters, AFP) 


Her Hair Loss Leads Researcher 
To Baldness Gene (via Pakistan) 


New York Times Service 

NEW YORK — It must have been 
one of the more unusual requests for 
scientific .collaboration to reach 
Quaid-i-Azam University, in Is- 
lamabad, Pakistan: a list of Dr. An- 
gela Christiano's research creden- 
tials, along with' a snapshot of three 
bald spots on her head. 

“I said I'd .just been diagnosed a 
week ago with clumps of hair falling 
out," said Dr. Christiano, a geneticist 
and assistant professor of dermato- 
logy at Coiumbia-Presbyterian Med- 
ical Center in New York. 

A computer search of the medical 
literature on baldness had led her to 
the Pakistani researchers, who had 
discovered people in a remote village 
with a rare, inherited disorder that left 
them, without a strand of hair any- 


where on their heads or bodies. 

Writing to her fellow scientists. Dr. 
Christiano said she suspected that 
those families held “the only key” to 
her condition. 

The result, published on Friday in 
the journal Science, is the identific- 
ation of the first human gene ever 
linked to hair loss. 

The genetic defect described in the 
journal causes only the rare condition 
found in die Pakistani villagers, and 
not the more common types of bald- 
ness, Dr. Christiano said. 

The newly identified gene appears 
to play a critical role in the formation 
of hair, and Dr. Christiano said that 
understanding its function might help 
scientists devise better ways to pre- 
vent and treat various forms of bald- 
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Demonstrators showing white-gloved hands Friday in Seville as a sign of protest of the killing. 
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Final Resting Place for Gsar? 

MOSCOW — Russia's last czar and his famil y should 
be buried in July alongside their royal forebears in St. 
Petersburg, a govenimem commission recommended Fri- 
day, apparently chawing a close to years of national 
debate. . . . 

Hie commission rejected proposals - co/bmy Czar Nich- 
olas n and his family in Yekaterinburg, die city where they 
were killed, or in Moscow. It recommended that the burial 
take place July 17, the SOtb anniversary of their deaths. 

' The remains of the czar and his family were unearthed 
outside Yekaterinburg in 1991, and have since been kept 
in the local morgue. Hie final decision is up to President 
Boris Yeltsin, who appointed the commission and is 

expected to follow its advice. ' *<; •* . (AP) 

U.S. Offers More Aid to Bosnia 

BANJA LUKA, Bosnia-Hazegovina — A United 
States envoy said Friday that Washington was ready to 
increase postwar reconstruction aid to Bosnia’s Serb 
republic if a new moderate leadership cooperated with 
peacemaking efforts. 

The administrator for the U.S. Agency of International 
Development, Brian Atwood, said Washington would 
consider raising the flow of aid from about $3 million to 
$5 million a month. 

After holding talks with the new Bosnian Serb prime 
minis ter, MUorad Dodik, and President BUjana Plavsic, 
Mr. Atwood said he was “very encouraged” to see the 
government’s commitment to the 1995 peace accord that 
ended three years of war in Bosnia. • (Reuters) 


~ri T TB' n J 1 I?! • V £ fy I 9 Mr. Atwood said he was “very encouraged” to see t 

tor Cloned Dolly , the tirst Dah 

Biologist Challenges Credibility of Unreplicated Experiment Bonn Continues Deportations 
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By Nicholas Wade 

New York Tones Service 

NEW YORK — The credibility of the exper- 
imentreporting the cloning of Dolly the sheep from 
the cell of an adult ewe is being challenged by a 
leading biologist, and other scientists agree that the 
experiment needs to be repeated before it can be 
accepted. 

The skepticism is erupting almost a year after the 
original report 


Dolly was cloned from a vial of sheep breast 
- cells that had been put away in Mr. Wilmut's 
freezer as part of another project The critics say it 


is hard to know what other kinds of sheep cell may 
have been around in the vial but, since the sheep in 
question was pregnant at the time, the vial could 
have contained some of die fetal cells that circulate 
in the mother's body. 

If it was a fetal cell that generated the Dolly 


The critics say that no other scientist has yet clone, the outcome would not be startling because 


succeeded in cloning a mammal from an adult cell, 
although the birth of ar least one calf cloned this 
way is said to be imminent. The cloned calves bom 
this month were generated from fetal cells, not 
those of an adult cow. 

The challenge is in the fonn of a letter, published 
Friday in the journal Science, by Norton Zinder, a 
microbiologist at Rockefeller University and a 


Mr. Wilmut had already demonstrated that fetal 
cells could be cloned. 

Mr. Wilmut said Thursday in a phone interview 
that he had not intended to clone an adult cell when 
be started the experiment, which originally dealt 
with fetal cells. Midway through that experiment, 
Mr. Wilmut said, he decided to try cloning an adult 
celL Instead of working with a live animal , he said 


other biologists, in part because of a seminar Mr. provide a new flight or ticket refund. 
Wilmut gave recently at the Massachusetts Institute 


member of the National Academy of Sciences, and he used a cell line that was already available. 
VTttorioSgaramellaoftheUniversityofCalabriam Mr. Zinder’s criticisms have resonated among 
Italy. other biologists, in part because of a seminal 

In a response, the chief author of the cloning Wilmut gave recently at the Massachusetts Ins 
experiment, Ian Wilmut of the Roslin Institute in of Technology. The seminar was attended by i 
Scotland, dismissed the possibility of error but said of Boston’s leading biologists, several of u 
that some extra tests suggested are now under way were surprised to hear him say he did not inte 
and will be reported when complete. repeat the experiment 

Mr. Zinder’s position is not that the cloning of It is an article of faith among scientists th 


Wilmut gave recently at the Massachusetts Institute 
of Technology. The seminar was attended by many 
of Boston’s leading biologists, several of whom 


of Boston’s leading biologists, several of whom called Go, to compete with Easy Jet, Ryan 
were surprised to hear him say he did not intend to offer cheap flights to Continental Europe, 
repeat the experiment ; 

It is an article of faith among scientists that an Flights from New Delhi could be disrup 


Dolly never occurred, merely that so far there is not experiment should be replicated in one’s own lab- 


enough evidence to prove it 

In their letter, Mr. Zinder and Mr. SgarameUa 
note that Mr. WUmut's cloning of an adult sheep 
was successful only one out of some 400 times and 
that in science, one success in 400 “is an anecdote, 
not a result” 

They also criticize Mr. Wilmut’ s original report 
for failing to mention that the adult sheep from 
which Dolly was cloned had died several years 
earlier. Its absence prevented any direct compar- 
ison between Dolly and her donor, in particular the 
decisive test of a skin graft from one to the other. If 
true clones, each would have accepted the other’s 


oratory in case of an error the first time around, as 
often happens. Also, it is usual to follow up an 
important result with more experiments. 

Mr. Wilmut confirmed that he did not intend to 
replicate his experiment. “I don’t perceive a 
need.” he said Thursday. “The principle is es- 
tablished. Repeating experiments is boring and 
unimaginative.'' He said he expected his results to 
be repeated by many other laboratories soon. 

So far three laboratories have tried and failed to 
repeat Mr. Wilraut's experiment, but others are still 
trying and are confident of ultimate success, ac- 
cording to an article in Science. 


Pilots for Iberia Airlines disrupted schedules by working 
slowly four a third day. (Bloomberg) 

Qantas won approval from the International Air Services 
Commission to add flights to China and India. (Bloomberg) 

The Port Authority of New York and.New Jersey has 
voted to add 1 ,300 parking spaces at Newik airport (NYT) 


A Close Call for Air Force One 
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BONN — Germany would not halt deportations of 
Algerian refugees because of the massacres taking place 
in their homeland, Interior Minister Manfred Kanther said 
Friday. 

Some of Germany’s 16 regional states this month put a 
temporary ban on deporting Algerians' whose applica- 
tions for asylum have been refusal, pending a meeting of 
state interior ministers on Feb. 2. (Reuters) 


TRAVEL UPDATE 

• V 5 . ■ 

EU to Weigh New Overbooking Law 

BRUSSELS (AP) — The European Commission proposed 
regulations Friday that would increase compensation for 
passengers bumped off overbooked flights and make it harder 
for airlines to avoid payment. - ’ . 




airlines to avoid payment. - 

If the legislation is approved by EU member nations, 
airlines will have to pay compensation of up to $380 and 


British Airways plans to start a no-frRls, budget airline, 
called Go, to compete with Easy Jet, Ryan Air and others that 
offer cheap flights to Continental Europe.' (AFP) 


\*u»K 


Flights from New Delhi could be disrupted Friday evening ■: w 
onward by a strike by controllers and airport officials. (AP) 
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Bv Barrv Meier remarks to rally support for 
£ES the embattledaccord anddis- 

tance themselves from their 

WASHINGTON — Four predecessors, who had de- 
years after top tobacco com- dared in a 1994 congression- 
pany officials denied before a al appearance that they never 
congressional committee that marketed tobacco to children 
cigarettes were addictive, a — and even questioned links 
new crop of executives has between smoking and dis- 


But Mr. Bible and other top which must be approved by officials at a similar hearing 
company executives came Congress, would give the to- four year ago, the executives 
under sharp- attack by law- bacco producers unprece- said that smoking either 


under sharp- attack by Jaw- bacco producers unprece- 
makers who questioned their dented protections against 
motives and their sincerity. most types of lawsuits and 


appeared before the same 
panel as supplicants, pledging 
to release secret company 
documents, combat teenage 
smoking and acknowledge to- 
bacco risks in an effort to gain 
protection from lawsuits. 

The testimony Thursday 
by the chief executives of the 
United States’ five largest to- 


eases like lung cancer. 


Representative Hemy 
Waxman, Democrat of Cali- 
fornia, released documents 
showing that Philip Morris 
marketing officials had been 


Geoffrey Bible, chairman of following the smoking habits 
the Philip Morris Cos., the na- of children as young as 12, 


Don’s largest cigarette produ- 
cer, testified that, in hindsight, 


And others rejected as a pub- 
lic-relations ploy Mr. Bible's 


he deeply regretted the years of pledge to release publicly 
festering conflict that had ex- millions of pages of secret 


is ted between the tobacco in- 
dustry and anti-smoking ad- 
vocates. He said the proposed 


bacco companies before the settlement offered a chance to 
House Commerce Committee change that relationship. 


came as Congress began for- 
mal debate over the proposed 
$368.5 billion settlement 
reached in June between the 


“Although no one can 
change the past, I have tried to 
draw lessons from it, and that 
is why I believe our priorities 


industry documents. 

Under Ihe June proposal, 
tobacco producers agreed to 

E iy $368.5 billion to settle 
wsuits filed by states and 
smokers, restrict cigarette ad- 
vertising and pay fines if 
youth smoking rates failed to 
drop. The companies also 


industry and about 40 state and focus should be on the said they would not oppose 


attorneys general. 

The officials sought in both 


future.'* Mr. Bible said “I 
believe that we are at an in- 


the tone and substance of their evitable turning point.” 


some regulation of tobacco 
by the federal government. 

In return, the proposal, 
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would bar punitive damages. 

Mr. Bible and most of the. 
other company officials who 
testified Thursday acknowl- 
edged that nicotine was ad- 
dictive. And, in dramatic con- 
trast to testimony by tobacco 


Europe 


said that smoking either 
caused lung cancer or was a 
risk factor in the disease. 
They also acknowledged that 
as the term is commonly un- 
derstood, nicotine is addict- 
ive. But (hey insisted that 
none of their current market- 
ing efforts were aimed at un- 
derage smokers. 


The Associated Press 

WASHINGTON — A review of radar tapes by the 
Federal Aviation Administration shows that Air Force 
One did fly too close to a commercial flight this week — 
but not the jet first suspected — when, flying President 
Bifl Clinton out of Washington. 

Hie agency said Thursday that it erroneously reported 
the president’s plane flew too dose to a Delta airliner 


Wednesday when leaving for Illinois. But the agency’s 
review disclosed that, ar the same time, (he required 
distance was not kept between Air Force One and a US 
Airways Boeing 737. 

In the area around Washington National Airport and 
nearby Andrews Air Force Base, Air Force One's home 
airport, planes are required to stay at least 3 nautical miles 
apart horizontally and 1,000 feet (305 meters) vertic- 
ally. 
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s Brighten for Clinton, Protagonists Dig In for a Long siege 
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WASHINGTON --Ju^d ZT^TZ 

SSSS SSggsPl 

f ■:/» 7 W - P° Us show that Mr Clinton's job 

Dem °cnus aScino 
aboflt rallying around their leader and saying the 
- public wants this unwmi. ^^-7 StT®. 1 ?* 


And the central question inside and outside 


lt . : — . — M««*uun msiae and outside 
Vfahington seems to be, how long will this crisis 
dragon : . 

:^S of d,e erisii - «E 

Wien the scandal broke eight days aao the 

inrv tfpmMl cn ti e. . P . ’ 


... . — ■ viciii udys iiso, me 

5 t(»y seemed so simple: The fundamental drama 
was whether Mr. Ctintoa committed a criminal 


insky and telling her to lie under oath about it- 

Yet, the episode has evolved into a multi- 
dimensional (and often confusing) story. Beyond 
Mr. Clinton and Ms. Lewinsky, the drama now 
includes many new players, '-from Ms. Lewin- 
sky’s former friend. Linda Tripp, to Berry Cunie, 
the president's personal secretary. 

Now, with encouragement from the White 
House, distracting new elemefifis have been ad- 
ded to the story, involving the possible motives of 
Ms. Lewinsky and her friends, arid the charge that 
the accusations were instigated by the president's 
political enemies. . 

The outpouring of new information and, ac- 
cusations has slowed the actual inquiry to such a 
degree that a popular view in Washington is ihar 
it could shadow the president for rhe remainder of 
his term. 

Beneath the din of accusations, it is clear that 
the two determined combatants, Mr. Clinton and 
Kenneth Starr, the independent counsel, are pre- 
paring for what may be a long, hard engage- 
ment. 


. — ,«'uuuucu a criminal 

act by engaging in an affair with Monica Lew- 


“ We’re in for a protracted struggle,” said Ann 
Lewis, the White House communications di- 


rector. “ft has all the elements of a long-term 
battle.” 

Debbie Gershman. a spokeswoman for Mr. 
Stan, said: “We’re not going to speculate on how 
long an investigation might take. Judge Starr has 
said in public that he hopes we will get to the truth 
quickly.” 

But Mr. Starr's team is approaching the case 
with the same determination that it has doggedly 
shown for more than three frustrating years. His 
associates have said privately that they are in for 
the long haul, particularly as they continue to be 
stymied in striking a deal with Ms. Lewinsky. 

The conventional wisdom of a quick end 
began to shift early this past week. First, polls 
showed that Americans were more focused on 
Mr. Clinton’s policies than his personal conduct. 
Then, the combination of distasteful and at times 
irresponsible reporting gave Democrats a tan- 
gible way to defend the president. 

Perhaps most important. Mr. Clinton ’s State of 
the Union address on Tuesday allowed him to 
revert to a tactic he has often used before when 
coming under attack: Change the subject to 
policyT 


Mr. Clinton is taking advantage of a dy namic 
that has helped his predecessors: With the not- 
able exception of Watergare, the public has gen- 
erally rallied around the president during times of 
crisis, even if the president helped bring about the 
crisis. 

Consider what President John Kennedy said 
after the botched Bay of Pigs invasion, when a 
Gallup Poll showed 82 percent of Americans 
supported the president “It's just like Eisen- 
hower- The worse I do, the more popular I 
set” 


The dynamic involving Mr. Clinton is the 
counterpoint to President Ronald Reagan’s pop 
uiariry. The public does not particularly care for 


Mr. Clinton personally but gives high marks to his 
policies: the reverse was true for Mr. Reagan. 

The president's high job approval rating — 73 
percent in a CBS News poll released Thursday — 
gives him breathing room. 

His aides and loyalists in the Democratic Party 
have seized on the findings to help defend Mr, 
Clinton and to attack Mr. Starr’s credibility. 

The president is also helped by the Repub- 
licans’ determination to stay out of the fray and 


Fet the accusations speak for themselves. 

That strategy makes it easier for Mr. Clinton to 
avoid having to answer to accusations and also 
makes it easier for him to at least give the 
appearance of pressing ahead with an agenda oo 
Capitol Hill. 

Michael McCuny. the White House press sec- 
retary, said the gyrations in public opinion come 
because “the American people have thought 
very clearly about this and heard a lot about it in 
the last couple of days, and J think that they think 
the president deserves some oppommity to 
present his argument in the fashion that will allow 
the truth to prevail and to emerge.” 

Although the shift in public opinion may give 
Mr. Starr some worries, a drawn-out scandal 
gives him more time to rum up evidence and 
build his case against the president. 

Bur the public can be capricious, and the polls 
could change dramatically in the coming days. 
Jon Krosnick, a professor of psychology and 
political science at Ohio Slate University, said 
that because they have been bombarded with 
news of the scandal, “people are being pushed 
harder, and more often, to change their views.” 
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Starr: The Mystery Behind the Man 

^ Is Independent Counsel Out to Get Clintons - or Just Doing His Job? 
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By Ruth Marcus 

Washington Post Service 


year to the deanship of a California law 
school. 
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WASHINGTON — When he started 
work as the Whitewater independent 
counsel in August 1994. Kenneth Starr 
knew exactly what he did not want to be: 
a seemingly permanent prosecutor 
whose investigation dragged on inter- 
minably — in short, a Lawrence Walsh, 
whose Iran-contra inquiry lasted two 
administrations past the one he was 
charged with investigating. 

Yet three and a half years later, Mr. 
Starr finds himself at the helm of an 
investigation that has assumed Walsh- 
like proportions, spending more than $26 
milli on in an inquiry that began as an 
_ examination of a 1978 Arkansas land deal 
V and has since expanded to encompass the 
firing of White House travel office em- 
ployees, the gathering of FBI files on 
Republican White House aides, the pos- 
sible perjury of President Bill Clinton’s 
former White House counsel and the 
mysterious reappearance in the White 
House of Rose Law Firm billing records 
two years after they were subpoenaed. 

Now, with the latest and most ex- 
plosive enlargement of his inquiry — 
into allegations that the president tried to 
coyer up an affair with a White House 
intern — the Clinton administration is 
engaged in an extraordinary public feud 
with Mr. Starr, a 51-year-oid former 
federal appeals court judge. 

Is Mr. Starr, as the White House and 
its allies charge, an overzealous and po- ' 
litically motivated prosecutor hounding 
the Clintons, relentlessly “scratching 
for din’ ’ as Hillary Rodham Clinton put 
it this week? Or is he, as Starr associates 
describe him. a reluctant investigator 
$ who would like nothing better than to rid 
himself of the whole affair but is forced 
to head off in new directions because of 
White House obstructionism and new 
evidence of questionable behavior? 

The- truth is elusive because so much 
of the work of Mr. Stair’s office has been 
conducted under the necessary veil of 
grand jury secrecy. But it may well lie 
somewhere between these views, the 
story of a miscast man — a political 
partisan with no prosecutorial experi- 
ence — in a job that would be difficult 
under any circumstances but has been 
made even more so by forces both within 
and outside his contioL 
1 The independent counsel statute cre- 
ates a unique and powerful creature. 
While bound to follow the policies of 
federal prosecutors, his budget is un- 
limited. his ability jo spend time and 
manpower on virtually whatever strands 
of investigation he chooses is unmatc h ed, 
and, in a sense, his ultimate success is 
judged on whether he reels in a big fish. 

However, some Justice Department 
officials who have dealt with Mr. Stair 
over the years do not regard him as 
oveizealous or even unusually aggressive 
in tiie way he has pursued his mandate. 

“Starr really has not done anything to 
abuse the kind of latitude that the system 
grants him,” a Justice Department of- 
ficial said. 

& Another official said, “Weare talking 
' about a guy who wanted to hang it up and 

move to Malibu, after all,” a relerence to 
Mr. Starr’s abortive career switch last 


So far, Mr. Starr’s lawyers can point 

r-relati 


to several major Whitewater-related 
convictions: the former Arkansas gov- 
ernor Jim Guy Tucker; the Clintons’ 
former Whitewater business partners, 
Janies and Susan McDougal; and the 
former associate attorney general Web- 
ster Hubbell The independent counsel 
also has secured 10 guilty pleas from 
lesser banking figures in Arkansas. 

The original Whitewater allegations 
•focused on whether Mr. Clinton, while 
governor of Arkansas, pressured a busi- 
nessman into maltin g an illegal loan to a 
Clinton business partner in the White- 
water land development 

Mr. Starr has also opened inquiries on 
whether White House aides or associates 


His enemies seek to 
portray Him as a Captain 
Aliah, obsessed with 
harpooning the great 
white whale no matter 


of career prosecutors in his office. 

The testimony was appropriate, the 
lawyers have argued, because the miss- 
ing billing records from the Rose Law 
Firm in Arkansas, where Mrs. Clinton 
worked, had reappeared under such 
mysterious circumstances, because she 
was one of the few people in a position to 
know how they had surfaced, and -be- 
cause the grand jurors needed to assess 
her answers in person. 

As the investigation has gone on, Mr. 
Starr has been accused of hardball tac- 
tics. FBI agents and prosecutors working 
for Mr. Starr have questioned Arkansas 
state troopers about their knowledge of 
any extramarital relationships Mr. Clin- 
ton might have had while he was gov- 
ernor. Mr. Starr said he was using " well- 
accepted law enforcement methods” to 
get relevant information. 

The original Whitewater special pros- 
ecutor was Robert Fiske Jr., a moderate 
Republican selected in January 1994 by 
Ms. Reno, who had the authority to make 
the appointment because the independent 
counsel law had expired. Eight months 
later, with the law renewed, the three- 
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The independent counsel, Kenneth Starr, arriving at the special prosecutor’s office in Washington on Friday. 
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how long the quest. 


el in charge of appointing in- 
iptlv 


of the Clintons arranged payments io 
Mr. Hubbell in an effort to ensure his 
silence on Whitewater matters. 

Mr. Stair’s conduct before and after 
taking the independent counsel job — 
his alliances with conservative groups, 
his public comments, his continuation of 


a legal practice that earns him more than 
$1 million at 


annually even as he invest- 
igates the president — has provided 
ample ammunition for those who seek to . 
portray him as a Captain Ahab, obsessed 
with harpooning the great white whale 
no matter how long the quest. 

Ye! those who know Mr. Siairpaint a 
picture of a man who set out determined 
to conduct a fair inquiry only to become 
increasingly convinced that he was not 
being dealt with honestly, including by 
the president and first lady. 

'It is the White House’s conduct — the 
firing of the travel office employees, the 
gathering of FBI files on Republicans — 
that has given rise to the expansion of 
Mr. Starr’s mandate, some of which has 
come not at his own request but at At- 
torney General Janet Reno’s request. 

The unprecedented appearance of 
Mrs. Clinton before a grand jury two 
years ago illustrates the gulf between the 
Starr tod Clinton camps. The White 
House soughrdesperately to avoid what 
officials viewed as a public humiliation, 
arguing dial Mr. Stan* could obtain 
whatever testimony he needed with -a 
private interview at die White House, as 
Bad been done several times previously. 

“It was a deliberate effort to tarnish 
and make as salacious as possible this 
whole development,” said Jane 
Sherburne, a former White House spe- 
cial counsel. “ At that point 1 concluded 
the guy was on a mission not to find the 
truth but to destroy the president tod 
Hillary.” 

Mr. Starr's defenders say that far 
from engaging in a personal vendetta, 
he was only following the advice 


dependent counsels abruptly replaced 
him with Mr. Starr. They cited the intent 
of the independent counsel statute that the 
outside prosecutor “be protected against 
perceptions of conflict," a problem in 
Mr. Fiske’ s case, they said, because of his 
initial selection by Ms. Reno. 

The outcry from some quarters of the 
Clinton camp was immediate. Mr. Stan- 
had worked in Republican administra- 
tions and had toyed with running for the 
Senate as a Republican. Mr. Starr also had 
spoken out publicly in the Paula Jones 
sexual harassment lawsuit, disputing Mr. 
Clinton \s assertion that he should im- 
mune from being sued while in office. 

Then came the disclosure that the 
appointment of Mr. Starr came on the 
heels of a meeting among two conser- 
vative Republican senators’ Jesse Helms 
and Lauch Faircloth. and Judge David 
SenteUe. an appointee of President Ron- 
ald Reagan who headed the panel that 
appointed Mr. Starr. 


Mrs. Clinton Due in Switzerland 


ZURICH — Hillary Rodham Clinton is to fly into Zurich 
on Saturday for a visit that is overshadowed by the crisis in 
Washington that has left her husband fighting for his 
political life. 

Economic expens ar the World Economic Forum in 
Davos, which Mrs. Clinton will attend, have raised Ques- 
tions about the United States* ability to fulfill its role as 
world leader in the light of the flurry of allegations directed 
at President Bill Clinton. 

Mrs. Clinton is expected to address the fonim on Monday 
on the theme of “ individual and collective priorities for the 
coming century.” (AFP) 


Fear and Loa thing Grip Media 


• WASHINGTON — It has hit with a vengeance: The ‘ T- 
hate^myself” moment. 

For a handful of reporters who covered the O J. Simpson 
trials, the self-loathing brought on by their devolution from 


seekers of social truth to chroniclers of sordid soap opera 
was so strong that they quit the profession. 

After the death of Diana, Princess of Wales, some pho- 
tographers admitted to looking fearfully in the minor and 
asking, "Am I the paparazzi?” 

Bur rarely, if ever, has the examination of the coverage of 
a story fumed into such widespread mass self-flagellation 
by the media, of ihe media, on and in the media — from a 
' “CNN Live” program on the “Media Madness” con- 
cerning everything connected with Monica Lewinsky to 
television news anchors’ sheepish descriptions of their own 
colleagues' * ’feeding frenzies. ' ’ 

Rarely have so many citizens and analysts piled on in one 
great outpouring of disapproval and even disgust — disgust, 
in particular, at how few facts, and how much gossip and 
rumor, have made their way into coverage of the ac- 
cusations against President Clinton. 

“I think it’s a good thing that the press examines its 
performance, because its performance has been dreadful,” 
said Marvin Kalb, director of the Shorenstein Center for the 
Press, Politics and Public Policy, at Harvard University. “I 
think it is perhaps one of the most sorry chapters in 
American journalism. (NYT) 


Away From Politics 


• A federal judge ordered the 
navy to reinstate a sailor it had 
dismissed for listing himself as gay 
on an on-line computer service. 
. saying navy investigators wrongly 
phased their case on an anonymous 
rfile and confidential records 
bv the service. ( Reuters) 


• The CIA knew nothing about 
California cocaine dealers who 
claimed connections with CIA- 
backed rebels in Nicaragua, the 
agency confirmed in an internal 
report it released in response to a 
newspaper’s accusations in Au- 
.gusr 1996. The San Jose Mercury 
News bad suggested that Nicara- 
guan rebels introduced crack co- 
caine to black neighborhoods in 
Los Angeles in the 1980s. {NYT) 


Forbes magazine, had to post a $75 
bond after being arrested in 
Springdale, Arkansas, on drunken 
driving charges following an ac- 
cident The daughter of Sam 
Walion, the late Wal-Man 
founder, Ms. Walton, 48. lost con- 
trol of her car and hit a gas meter, 
the police said. (API 


• A couple who allegedly stole a 
sleeping mother’s newborn baby 
from her hospital room in Kansas 
City, Kansas, were identified from 
security videotapes and captured, 
the FBI said. The baby was re- 
covered unharmed. (Reuters) 


• Alice Walton, the 11th richest 
person in the country according to 


• FBI investigators were search- 
ing for identifiable parts of a 
homemade bomb that exploded 
Thursday at an abortion clinic tn 
Birmingham, Alabama, killing a 
policeman. (Reuters) 


Probe Targets Temple Visited by Gore 

’ us Angeles Times . paign about the propriety of Three nuns from the 

WASHINGTON — Feder- using the nonprofit religious temple, who w^^graDtKl im- 
al prosecutors have notified, center as a venue for raising 
defense lawyers that they in- 
tend to seek a criminal in- 
dictment against the Califor- 


nia 7 Buddhist temple .that 
organized a 1996 political 
fimd-iaiser attended by Vice 


m unity by the U.S. Senate in 
about $140,000 for the exchange for testimony, have 
Democratic Party. Mr. Gore since cooperated with mves- 
has said he was not aware that tigawre looking into the role of 
the event he attended was a a Democratic fund-raiser and 
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the religious center of violai- 
fflg campaign finance laws. 

Attorneys for the Hsi-Lal 
Temple in Hacienda Heights 
are expected to appeal to gov- 
ernment investigators here 
over the weekend to spa re the 
religions organization from 
felony charges, which could 
include conspiracy allega- 
tions, according to people with 

( knowledge of the matter. 

A criminal action against a 
religions institution is highly 
unusual and appears to signal 
that the Justice Department is 
L taking a bard line in its in- 
W vestigation of alleged cam- 
paign finance violations. An 
indictment would compound 

•Ife political embarrassment 

i ! dqggingMr. Gore since ques- 
tions first were asked during 

the 1996 presidential cam- 


fuad-raiser It later was re- 
vealed that about $55,000 in 
donations from nuns and 
monks had been improperly 
reimbursed by the temple. 


temple devotee, Maria Hsia. 
An attorney for Ms. Hsia, 
Nancy Luque, said her client 
was convinced that she and the 
temple would be vindicated. 
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Jones Lawyers Set Back 
By Ruling on Lewinsky 
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By Neil A. Lewis 

Sew York Times Service 


WASHINGTON — The ruling by a 
federal judge that lawyers representing 
Paula Jones in her sexual misconduct 
lawsuit against President Bill Clinton 
may not use any evidence involving 
Monica Lewinsky is a setback for them 
as they prepare their case. 

Judge Susan Webber Wright said that 
while information about Ms. Lewinsky, 
a former White House intern, might be 
relevant to Mrs. Jones's case, Ms. Lew- 
insky's participation in the Jones sexual 
misconduct trial could interfere with the 
criminal investigation being conducted 
by the independent counsel Kenneth 
Starr. 

As part of that investigation, Mr. Starr 
is examining Ms. Lewinsky’s claims 
that she had a sexual relationship with 
the president and that he asked her to lie 
about it. The president has strongly 
denied this accusation. The judge acted 
on a request from Mr. Starr. 

The ruling by Judge Wright late 
Thursday deprives Mrs. Jones of a wit- 


ness who was expected to be both sen- 
sational and greatly helpful to her law- 
yers in proving their contention that Mr. 
Clinton sexually harassed Mrs. Jones 
while he was governor of Arkansas and 
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Clint on’s Credibility Broadly Questioned 


she was a stare employee. 

The judge said mat while it might be 
relevant, the Lewinsky issue was not 
“essential to the core issues in the 


case. 

Mrs. Jones’s lawyers had viewed Ms. 
Lewinsky's charges as useful in helping 
them convince a jury that Mr. Clinton 
had a habit of engaging in sexual affairs 
with young female subordinates. 

In his court filing. Mr. Starr com- 
plained that Mrs. Jones’s lawyers were 
“shadowing the grand jury’s investi- 
gation of the Monica Lewinsky mat- 
ter.'' 

He said that “the pending criminal 
investigation is of such gravity and para- 
mount importance that this court would 
do a disservice to the nation if it were to 
permit the unfettered — and extraor- 
dinarily aggressive — discovery efforts 
currently under .way to proceed un- 
abated." 



Monica Lewinsky and her lawyer, William Ginsburg, in Washington. 


Feminists Look to Their Interests and Hold Their Fire 


ByTerry M. Neal 
andThomas B. Edsall 

Yfoshingion Post Service 

WASHINGTON — The president of 
the National Organization for Women, 
Patricia Ireland, called together her staff 
this week to discuss allegations that 
President Bill Clinton had an affair with 
Monica Lewinsky and later encouraged 
her to lie abont it under oath. 

There was consensus that “we 
warned to put out a clear statement of 
our belief that it would be a gross misuse 
of power far the president of the United 
States to have a sexual relationship with 
a White House employee or an intern,” 
Ms. Ireland said. 


of Mr. Clinton’s deniaL “I believe 
him." 

Anita Perez Ferguson, president of 
the bipartisan National Women's Polit- 
ics J Caucus, said, “This is a two-edged 
sword for us." While members are 
“real disappointed,” Mr. Clinton has 
promoted more programs for women 
than any other president, she said. 

Senator Patty Murray. Democrat of 
Washington, who ran for office in 1992, 
in part, out of outrage over the Senate's 
handling of Mr. Thomas's continuation 
bearing, said she was reserving judg- 
ment on Mr. Clinton. In 1995. Ms. Mur- 
ray was among the most vocal senators 
urging public bearings into sexual mis- 
conduct allegations against Mr. Pack- 
wood. “I really believe our highest 
elected officials should set the standard 
for die nation," she said at the time. 

Ms. Murray rejected any notion that 
she and other women jumped to early 
conclusions about Mr. Packwood’ s case 
or that now they are protecting Mr. 
Clinton. Rather, she said, the role she 
and other women played during die 
Packwood episode was to ensure that 
the male-dominated Senate would thor- 


TheNOW staff agreed to press White 
House officials, including Mr. Clinton, 


to sign a pledge “to reject sexually 
intimate relations with employees and 


intimate relations with employees and 
volunteers." NOW considered having 
the group’s interns march to the White 
House brandishing copies of the pledge. 
But that was rejected, Ms. Ireland said, 
because it would suggest “we were 
taking a side, attacking Clinton, as op- 


posed to making a general statement 1 
Instead. NOW decided to circulate the 
pledge among White House and con- With Mr. Packwood. as with Mr. 
gressional officials. Thomas, the problem was that the wom- 

Femimst organizations have agon- en who made the allegations “had been 
ized over the role they should play in the pushed aside as noncredible and dis- 
crisis enveloping Mr. Clinton, whom missed," Ms. Murray said. No such 
many consider to be among the most pressure is needed in the Clinton case 
supportive politicians in the history of because there is a forum, the judicial 
the women s rights movement. system, to deal with Ms. Lewinsky’s 


same charge when feminist grou] 
failed to speak in support of Pau 
Jones’s lawsuit against Mr. Clinton. 


LosAngeU? Toner 

- WASHINGTON — Although Re- 
publicans have steadfastly refrained 
fr om directly commenting on tfaesexual 

- miscobduct- and perjury investigation 
w gwtrjgr President Bill Clinton, some of 
them -have begun evoking unrelated is- 
sues in an attempt to fan public doubts 
about Mr. Clinton’s repeated denials. 

- The emerging Republican tactic, at 
least for now, is cloaked in genuine 
policy disputes, over taxes and the 
budget deficit. 

But several Republican strategists ac- 
: knowledged Thursday their hope that 
the attacks on Mr. Clinton's credibility 
over these substantive matters would 
also erode the public's acceptance of bis 
assertion that he did not have a sexual 
relationship with a White Houseintern, 
Monica Lewinsky, and later urge her to 
lie about it. 

“The private Clinton and the public 
Clinton are inseparable,” said a senior 
Republican tactician in the Senate, who 
asked to remain anonymous. 

“Republicans naturally want to make 
certain the American people get that 

llH TflPir KlFP ^Spitol Hill on Thursday, for ex- 
M-M.MAJMM. A MM. At ample. Jack Kemp, the Republican can- 
didate for vice president in 1996,* ac- 
Polls suggest that women are more likely cused Mr. Clinton of “deceiving the 


Although Mr. 3 ^€hatb&’s spending 

plan will not bereferaedjmtil next week, 
the Repubhcan^eadec^ of the budget 
process in G&gg^^fifenator me . 


ici of New^Kfcjdco and Rep- \ ~. . 

live John Kasich" of Ohio, are ’.s* *L - ' 

j.. w. ' j! ■> .. i -••••' 


xesentative Job 
estimating that 
din ton propose 
$50 billion. 


•grams Mr. 
as much as 


They also question - the president’s 
assertion that those initiatives can be 


Ann Coulter, a conservative journa- 
list, said in a debate with Ms. Ireland on 
CNN: “Usually, it's feminist groups are 
jumping in when it's just saying ‘honey’ 
or just using speech. This is something 
completely different. I mean, this is 
moral turpitude." 

“The sounds of silence emanating 
from the women’s groups is pretty stun- 
ning,” said Linda DiVall, a Republican 
pollster. “1 haven’t heard a great rush to 
endorse or support him, either. But it 
seems to me that the feminists were very 


quick off the mark going after 
Packwood and Clarence Thomas." 


But Celinda Lake, a Democratic poll- 
ster, said the cautious reaction of feminist 
leaders mirrored that of women voters. 


to reserve their opinions, while men are 
more harshly judging Mr. Clinton. 

* ‘Number one, these allegations have 
not been proven," Ms. Like said. 
“Secondly, there was a feeling that 
Thomas and Packwood violated their 
public roles, and there’s no evidence 
that Clinton did that." 

Complicating the issue for some 
women’s rights advocates is that Mr. 
Clinton, unlike Mr. Packwood and Mr. 
Thomas, has not been accused of sexual 
harassment in the Lewinsky case. Some 
acknowledge, however, that one. by- 
product of the heightened, politically 
sensitive environment the y helped create 
is that relationships between powerful 
superiors and subordinates are now com- 
monly seen as coercive even when there 
is no specific allegation of harassment. 


American people” by “using wily half 
truths.” 


Mr. Kemp was taking issue with Mr. 
Clinton’s assertion that die income tax 


burden on the middle clasS was at a 20- 
year low. 

Senator Connie Mack, Republican of 
Florida, took a different tack in ques- 
tioning policy initiatives die president 
promoted in his State of die Union ad- 
dress Tuesday night- ■ 

Recalling that Mr. Clinton pro- 
claimed in his 1996 address to Congress 
that “the era of big government is 
over," Mr. Made said: 

“Now he is proposing this staggering 
list of new, tag-government spending 

w r» m a me Gn hmv ran tu* IwHaw him? 


uns. So how can we believe him? 
's a real question of credibility 


funded without cuxtashhg existing pro- - 

grams or raising taxes. 

For the record; Republicans said V . • 

Thursday that their, growing focus on v w ~ 
Mr. Clinton’s credibility was simply a 
by-product of anotigomg philosophical £ . * ; 

debate over public policy. 

**I think you can' make the case that . 

this is related, bm_it certainly is not in 
our iTHTids to do that," said Represen- ^ 
tative John Doolittle, Republican of 

California. ' S- 

In attacking Mr. Clinton’s credibility ' l 
over economic issues. Republicans 
tbemsdves may face a credibility cbal- • 

leoge. 

After all, not one Republican voted ■'•*'" 
for the president's 1993 economic plan, , j. . ■*. - 
and at the time party leaders predicted it . .. 

would cause widespread job losses and vr"'’-' r 
ever greater deficits. . ; 

Instead, the opposite happened, with : i 

the economy posting strong numbers 
and the deficit melting away. . . - 

“So you have a credibility problem ^ : 

on both sides of the aide,” said Roger 
Davidson, a professor of government 
and politics at the University of Mary- c J -d - 
land. “ ; r* s '\ 

“But it's understandable that the Re- ' ' 
publicans would use tins ammunition to fe? ; 

make their point.” l . ; , ' - 

For Democrats, the Republican tactic s’ 
is beginning to rankle. - r- ‘ 

“ft's very clear that, although they 
want it to appear that they are not trying Q&c. 
to use the allegations against the pres- V 
ident, they are in fact very discreetly and ’v-;;-.-: 
subtly raising the issue — through the 

use of language at every chance," said - 

Representative Jim McDermott, Demo- jyrt'r k 
crat of Washington. II L v - 
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INQUIRY: 2 Female Antagonists of Clinton Defend Acts in Jones and Lewinsky Cases 


Continued from Page I 


jghly investigate the charges. 
With Mr. Packwood. as w 


insky. She denounced reports by Andy 
Bleiler, a former drama teacher who 
revealed Tuesday that he bad had a five- 
year affair with Ms. Lewinsky. Mr. 
Bleiler’s attorney, Terry Giles, said Mr. 
Bleiler and his wife thought Ms. Lew- 
insky bad “a pattern of twisting facts." 

The Bleiler testimony, Ms. Carpenter - 
McMillan said, was a '‘vintage’ White 


After maintaining a discreet silence 
during the early days of the crisis, there 
were signs that Republicans were grow- 
ing impatient with their strategy. The 
Senate majority leader, Trent Lott of 
Mississippi, told a conservative group 
thar “honesty, credibility, integrity, de- 
cency and trust do make a difference." 
His allusion to the president's problems 
was clear and drew loud applause. 

And Senator John Ashcroft of Mis- 


Maryland, where Ms. Tripp lives, urging Lewinsky’s cooperation, he would lose rj . 
them to press for an investigation of Ms. the person who is able, apparently, to *L^ ^ 


Tripp’s taping of the phone calls. In provide the testimony that would be 
Maryland, phone conversations can be most troublesome to the president 


taped only if both parties agree to the 
recording. 

A visibly angry Mr. Weiner later told 
reporters that for the grand jury to sub- 
poena someone who simply had made 


The Jones trial is still set for May 27. 
Lawyers said the order by Judge Susan 


A visibly angry Mr. Weiner later told Webber Wright of U.S. District Court, 
reporters that for the grand jury to sub- which said Ms. Lewinsky was not rel- 


mply had made 
'‘phone calls to personal friends from 
their own home," could have a 
“chilling" effect. 

The presidential spokesman, Mr. Mc- 


Equally as troubled are the many 
women, mostly Democrats, elected to 
Congress in the last decade, who have 
used their clout to focus attention on 
issues important to women. Some of 
those elected women led the charge to 
force public debates on sexual harass- 
ment allegations against Senator Bob 
Packwood, Republican of Oregon, and 
Clarence Thomas, the Supreme Court 
nominee. 

Since the allegations about Mr. Clin- 
ton became public, many of those wom- 
en have assiduously avoided reporters, 
given, “no comment” answers or 
offered vague statements that neither 
support nor criticize the president Sev- 
eral women in Congress refused to be 
interviewed for this article. 

Representative Rosa DeLauro, 
Democrat of Connecticut has been 
among the few to make an unqualified 
statement either way: “The president 
made a definitive statement’’ she said 


allegations. 

Senator Barbara Boxer, Democrat of 
California, who was outspoken on the 
Thomas and Packwood controversies, 
echoed Ms. Murray’s statements: 
“What is important for the American 
people to know is that there is a process 
in place to deal with these allega- 
tions." 

Kate Michelman. president of the Na- 
tional Abortion and Reproductive 
Rights Action League, a vocal critic of 
the Senate's handling of the Packwood 
and Thomas bearings, said through a 
spokesman about Mr. Clinton: “At a 
time when there are so many rumors and 
innuendos flying around, it would be 
inappropriate to make a comment.” 

Critics see the cautious approach as 
evidence that many Democrats and fem- 
inists are willing to suspend their out- 
rage over such issues when it is po- 
litically convenient. Conservative 
leaders, male and female, made the 


House defense tactic. ‘ ‘It is so remin- souri, a former governor known to have 
iscent of what the White House tried to presidential ambitions, said that if the 


do to Paula" in her suit against Mr. 
Clinton, she said. 

The comments by the two women 
came a day after a federal- judge over- 


allegations against Mr. Clinton were 
true, he should resign. 

“It is time for us to say that which we 


which said Ms. Lewinsky was not rel- 
evant to the case, made sense. Mrs. 
Jones’s attorneys wanted to demonstrate 
a pattern of behavior by Mr. Clinton, 
who allegedly made sexual advances to 
Mrs. Jones in 1991, bat there has been no 
suggestion that Ms. Lewinsky was sexu- 


i: 


came a day after a federal- judge over- know to be right. To say, ‘Mr. President, 
seeing the Paula Jones civil suit against if these allegations are true you have 
Mr. Clinton ruled that testimony per- disgraced yourself, you have disgraced 


raining to Ms. Lewinsky was not rel- 
evant to that sexual harassment case and 
could not be heard. That ruling was 


your office and the office of the pres- 
idency and you should leave,' ” Mr. 
Ashcroft said in a speech to the Con- 


The White House In Little Rode, Arkansas, die federal 3- 

, .. 1,1 judge who on Thursday ruled the Lew- 

spokeanancalied the insky issue could not be raised at the > stir . 

rising polls ‘a testament Paula Jones trial issuedfoe ruling Friday =5=5 

Y __ on the secret service. The ruling could :fr. 

to the American public s have implications for Mr. Starr’s in- -jb :sr. 

common sense.’ Susan Webber 

Wright ruled that the Secret Service can cir:.- 

Curry, declined to comment later when ignore subpopas from Mis. Jones’s at- ~ 
reporters asked him whether he thought tomeys seeking information about any 15 
the StaiT investigation was overreaching presidential affairs. : ^ 

its brief. He also said he could not con- Judge Wright’s ruling does not apply 

firm or deny a report that Ms. Lewinsky to Mr. Starr's efforts. In fact, it notes that ~ 

made a phone call to Mr. Clinton while Mr. Starr is seeking Secret Service in- -n 

he was in Bosnia before Christinas. formation and she docs not want to in- . 


ally harassed by Mr- Clinton. 
In Little Rode, Arkansas, tj 


welcomed by Mr. Clinton's private at- servative Political Action Committee in 
tomey. Robert Bennefr. who said it was a Arlington, Virginia. 


common sense. 


“huge" boost for the president's side. Meam 
And Friday, too, was generally an Washing 
upbeat day at the White House, with one day of hi 
poll showing that the president job-ap- that Mr. 1 

K al rating had readied an all-time Lewinsk; 
of 73 percent. The White House Jordan, a 


Meanwhile, a federal grand jury in 
Washington held its fourth consecutive 
day of hearings Friday into allegations 
that Mr. Clinton had an affair with Ms. 
Lewinsky, and that he and Vernon 
Jordan, a Washington lawyer close to the 


spokesman. Michael McCurry, called president, asked her to lie about it. 


reporters asked him whether he thought 
the StaiT investigation was overreaching 
its brief. He also said he could not con- 


— " Svi”' 


firm or deny a report that Ms. Lewinsky 
made a phone call to Mr. Clinton while 


made a phone call to Mr. Clinton w 
he was in Bosnia before Christmas. 


‘a testament to the American 


public’s common sense." Mr. Clintoa, 
keeping to his regular schedule of ap- 


It apparently was the first time the 
grand jury had deviated from 'a pattern of 
meeting only on Tuesdays and Thors- ■ 


^ T‘i : 
1,: av .- .. 


e The grandjury earlier had heard from terfere with his probe. But it supports the - 

f a former White House chief of staff legal arguments the agency is prepared to S^;_ L v . 
--Leon Panetta, and from Betty Cunie, use if Mr.’ Starr also subnoenas aeents. 


pearances. was warmly welcomed by days. Its work continued in tandem with- Mr. Clinton’s secretary. Mr. Jordan has 
Democratic and Republican mayors in a bearings by a separate grand jury across yet to appear. 


meeting at the White House. 
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bearings by a separate grandjury across 
the Potomac River in Arlington. 

A potentially important witness, 

Evelyn Lieberman, a former White mittee, John Conyers of Michigan, sent a 
House deputy chief of staff, entered the letter to the Republican chairman of the 
Washington courthouse without com- committee, Henry Hyde of Illinois, ask- 
ment ing him to investigate what Mr. Conyers 

It was Ms. Lieberman, now director of called serious leaks from within the Starr 
rice of America, who reportedly grew investigation. 

; satisfied with Ms. Lewinsky T s per- It was undear where Mr. Starr’s ne- 
rmance at the White House and helped gotiations with Ms. Lewinsky’s lawyer, 
■ange a job for her at the Pentagon. William Ginsburg, stood Friday. Though 


use if Mr. Starr also subpoenas agents. 
But Judge Wright’s ruling on the 


yet to appear. Lewinsky issue means that Mr. Clin- : ; 

In another development, a Democrat- ton’s lawyers will be unable to depose >. :.r 

ic member of the House Judiciary Com- Ms. Lewinsky and Ms. Tripp to get an - ■ ■ Bj . - 

t_i z' . . : : : if. c. 
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Voice .of America, who reportedly grew 

dissatisfied with Ms. Lewinsky a per- It was undear where Mr. Starr’s ne- hundreds of hours of conversations the 
formanee at the White House and helped gotiations with Ms. Lewinsky’s lawyer, two had over 15 months. The women 

arrange a job for her at the Pentagon. William Ginsburg, stood Friday. Though worked together in a Pentagon press 3^tus- r: .' 

The investigation beaded by the in- Mr. Ginsburg indicated discouragement office after both left the White House. -J te| 

dependent counsel Kenneth StaiT after a 45 -minute talk with Mr. Starr on In addition to overhearing “a late- 5*44^ 

aroused angry criticism from Democrats Thursday, the Stair office said Friday that night phone call from the president," ^ tii ! “r _ 
by subpoenaing a man it said had only a the talks on aixanging for Ms. Lewinsky to while spending the night in Ms. Lew- 1 \\ ’ 

perroberal connection to the case. testify in exchange for a promise of legal insky's guest room, Ms. Tripp said she 

Robert Werner, chief of press rela- immunity could resume at any time. “was also p r esent when Monica made j-*.' 

tioos in the Office of National Drug The Starr staff, according to published and received numerous phone calls 

Policy, said he was asked by the grand reports, was wrestling with thequestion which were of a volatile and contentious 

jury whether the White House had en- of bow credible a witness Ms. Lewinsky nature directly relating to her relation- . - 

con raged him to make phone calls to would be, and how forthcoming. ship with the prestdenL" The statement . 

Democratic officials in Howard County, Should Mr. Starr fail to secure Ms. dia not elaborate on those calls. ^ -■ 

STRATEGY: White House Decides It’s Time to Hunker Down & yv. . 


inside glimpse of how Mr. Starr’s in- .‘s^ Er 
vestigation is proceeding. 1 '■ c ' r ; 

In the two-page statement released 
Friday by her attorney, Ms. Tripp said : ~ 

Ms. Lewinsky had de«iibed“ev«yde- 
tail" of the alleged relationship during 
hundreds of hours of conversations the 
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cou raged him to make phone calls to 
Democratic officials in Howard County, 


the talksonarranging for Ms. Lewinsky to 
testify in exchange for a promise of legal 
immunity could resume at any time. 

The Starr staff, according to published 

X ts, was wrestling with the question 
w credible a witness Ms. Lewinsky 
would be, and how forthcoming. 

Should Mr. Starr fail to secure Ms. 
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the White House after she no longer 
worked there, and the precise dates of 
Mr. Clinton’s conversations with her in 
recent weeks. 

The issue, said several aides speaking 
on condition that they not be identified 
by name, is no longer that Mr. Clinton’s 
lawyers do not know answers, but that 
they see no legal self-interest in having 
the president give them. 

“I don’t think the facts are all that 
complicated, ** an adviser said. “But I 
think it would be ludicrous for the pres- 
ident to say anything.” 

Even after newspapers have given de- 
tailed accounts of events — such as a 
meeting Ms. Lewinsky and Mr. Clinton 
held on Dec. 28, after she was subpoenaed 


political 


the say-nothing tactic has left the said thar what they race viewed as a 


White House in an awkward position, firestorm that demanded immediate ai- 
Mr. McCurry has been besieged by de- tention is settling down, 
inands to explain why — if Mr. Clin- Mr. Clinton’s policy pronounce- 
ton s denials of a sexual relationship ments, said the White House adviser 




with Ms. Lewinsky and encouraging her Paul Begala, are convincing people 


to lie are true — it would somehow hurt 
his legal case to give a detailed ac- 
counting of their relationship. 

But the answers have remained ob- 
lique, with the spokesman saying only 
that Mr. Clinton is facing Mr. Stair in a 
‘ ‘hostile proceeding.’ ’ 

Only on a not-for-aitribution basis 

(ml) IT - » . . . 


“that he is worrying about their lives sod ^ 'v^r, 

not about his.” u c -* ; 

“The American people would much ^ .. 

rather talk about his program" than the v ■ - 

scandal, be said. , . NeS,^-: .. ' - 

Two Democrats who have consulted t:.: '* 

with the White House on theconttovosy . ^ . 

said it was conceivable that Mr- Clinton . 


un... t, . . «uu ii waa wuwiVftBK UMU iw _ *-3,1,. v 

wdi White House aides expand on this, would use the legal case to avoid ad- .% 

ineu- allegation is that once Mr. Clinton dressing the matter for the balance of bis ... 


to testify in the Paula Jones case — the 
White House has said nothinp. While 


) pm TeL 069-549558. 

HOLLAND 


ZURICH 


finte House has said no thing . While 
jokesmen have declined to contradict 
e repeats, neither will they confirm 
them. Increasingly, silence is the rule. 


w woaie oe- unuaiiy reassessing its straieg 3 

and his developments unfolded. ' : 
iwniirai advisers about how much he But for now, the choke oa 
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House press secretary. Michael Me- been dormant for davs ^ 

iou-t Charles 


daily briefings, which in recent days 
have been carried live on several tele- 


Ruff, and Mr. Clinton’s personal at- 
torney, David BCendalL have so thor- 


aeveiopments unzotaea. • ■ ir, r - 

But for now, the choke on answos 

remains. When Mr. Clinton and PriOG ’ 

Minister Tony Blair of Britain boW 
news conference Thiffsday, M*- 




Curry said, the president will not answer 


questions on the Lewinsky case. 
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France 1 ougher on Iraq 

.^^ tS ^ lrns Bughdad of 'Very Grave Conseq uences 


■ J ■ - W ^ l * tn ®y “The French have said what they have to 

- or * Tunt * Sen- ire ■ say in a more helpful way than ever before,** 

- ‘PARIS — Reinforcing Ampn^n »u . , one Anierican official said. “They are also 

m2haiy action, France wam*H aware of the value of unanimity in the Se- 
gal it faced "‘very grave con«-« 0n curity Council.” Russia, which has a per- 

|e« President Saddam i - un “ manenf 5631 in the Security Council, said 

Maims inspections of siKpecurfS™?!!^ ? 6ain ^ lhat il waso PP osed “*« <* 

biological weapons sites “ d for T m i? e currenf cnsis » ** was ctuniL 

- -French offices said after^S ho i , LasI Oclo . ber - France, Russia, and three 

- nbone - conversation e_ other coun tnes abstained from a U.S.-sup- 

fcrneS Chirac ai5 PresidemRH! r ^f ldem P° rted Security CouncU resolution threaten- 
Eridky evening Paris on new international sanctions, in addition to 

SKESSe hh V£!l ** !**■ “w»fc sanctions imposed after the war in 

channels to convey the Gulf in 1991, if IiSq did not cooperate- 

more fully with inspections to ensured it 
2257 SEE "nS S 1 S '“awICluMio stopped making or trying to make nuclear, 

Sg on taL to U cmiratewith e A l “lM chem ' al ; ■“* biobgica) weapons and de- 
inspections 4 cooperate with the UN strayed all stocks and factories. 

tflraa comnlint r - »■ . , , haq then tried to bar Americans from the 

< *rinen”in tlw- nne-k‘ 1 ^" S“?. loa wou ^ he inspection teams, and American officials said 

** spht in the Security Council had en- 
^^y.food and couraged the confrontation, 
illation French nFn^;^ eU ^? d civaian P°P" France, siding with Russia, argued then that 

U ^°’ rSS?'f „ American implacability toward Mr. Saddam 

ivSJJL « eS5\t "E**" 01 "®. Catherine was driving him to defy the UN resolutions 
“ 5“ French objective re- requiring Iraq to get rid of all its nuclear, 
maipea nnamg a diplomatic solution to the chemical and biological weapons and submit 
. k. l *£ umimit y ^ the Security to inspections to ensure compliance. If Iraq 
. 3 fu “* at ^ance still preferred di- knew that complying would get the economic 
.plomacy to the use of force. sanctions lifted, the French argued, it might 

^ “-j Chirac and other officials have have a reason to cooperate. 
lf?f?iL^ rance - s P° s ’ r ? on close to acceptance That remains France’s position, but French 
of military action against Iraq if Mr. Saddam officials now say thev share American irrii- 
contmues die confrontation. “We prefer di- ation with Mr. Saddam's behavior. “We don't 
ptomacy, but there are other options,” a dip- understand what he thinks he is doing,” one 
lomat said. official in the decision-making process said. 

Another French official said, “We have — » t t? «e 

always beheyed that a military operation car- " Beware of Saddam Trap, French Say 
lies many rzsks, but the ball is in Saddam Though ready to assist the growing U.S. 
Hussein's court, and we still think that in- pressure campaign on Iraq, French national 
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v ulation, French officials said. y 

v- >, ^ Chira J c ’f. spokeswoman, Catherine 
. ^l, Colonna, said that the French objective re- 
r; xt maiped “finding a diplomatic solution to the 
J » otsis by trying for unanimity in the Security 
. , Council, ’ and that France still preferred di- 
^ ^ .plomacy to the use of force. 

^ But Mr. Chirac and other officials have 
- cn * ft' shifted France’s position close to acceptance 
~ of military action against Iraq if Mr. Saddam 
"I*. continoes the confrontation. “We prefer di- 
i plomacy, but there are other options,” a dio- 
lomat said. K 



Another French official said, “We have 
always believed that a military operation car- 
ries many risks, but the ball is in Saddam 
Hussein’s court, and we still think that in- 


wonld act without the agreement of 
its allies. “I t hink everybody has 
agreed that it would be good to keep 


lensined diplomatic efforis could get him to security officials have privately told their the coalition." he said, “and I think 
change his position.” American counterparts that it would be a mis- Washington understands that.” 

7 \be French foreign minister, Hubert take to go through with the threatened attack. Speaking of Mr. Saddam. Mr. An- 
Vedrine, said after meeting Thursday night The Washington Post reported from Paris. nan said that “ quite a lot of effort has 

with Secretary of State Madeleine Albright * ‘If there is a milicary strike we will fall into been made by French and Russian 

I understand that all options are open, and the trap Saddam Hussein is preparing for us." officials to get him to understand the 
this is why it is necessary to intensify the a senior French official said. implications of sustaining the po- 

searcb for a diplomatic solution.” “He is prepared to suffer a strike. He will sitiou he has taken.” 

•‘There has been no change in France’s rally his population around him. He will have “ft would be foolhardy to sustain 
position,” Yves Doumaux, a spokesman for Arab opinion on his side, and he will say, this position and have another set- 
Mr. Vedrine, said before the conversation ‘O.K., now for the inspections, it is fin- back, particularly for the Iraqi 
between the two presidents Friday, but Amer- ished.’ ” people.” he added, 

ican officials said that France had now made French officials are arguing that an un- After months of setbacks, in which 

clear that it is willing to be closely associated timely end to the UN inspections program Baghdad has rebuffed UN inspec- 

would be a grave loss to efforts to e limina te. 

Iraq’s weapons program. 


«v’£. with American warnings to Iraq, even while 
- - ii hoping dial force would not have to be used. 

’. DrnyL 


PORTUGAL: Fears of a Small EU Country 


Continued from Page 1 culture will enhance- Por- 
tugal's image on the Contin- 
“ There is no room left in ent, often caricatured in a 
this world for smaller coun- country like France by the 
tries unless they manage to be Portuguese immigrant work- 
accepted into the club of the ing as a concierge or in a 


A new technocratic class 
has emerged from the eco- 
nomic boom that followed 
Portugal’s laie emergence, in 


Washington understands that-” 
Speaking of Mr. Saddam. Mr. An- 
nan said that “quite a lot of effort has 
been made by French and Russian 
officials to get him to understand the 
implications of sustaining the po- 
sition he has taken.” 

“ft would be foolhardy to sustain 
this position and have another set- 
back, particularly for the Iraqi 
people.” he added. 

After months of setbacks, in which 
Baghdad has rebuffed UN inspec- 
tors, “there is considerable frustra- 
tion and impatience that he may aot 
have any intention of complying and 
thai force may have to be used as a 
last resort,' 1 Mr. Annan said. 

Asked if Washington or its allies 
had indicated what might be 
achieved by a military strike against 
Baghdad or if there was strategy for 
what to do afterward, Mr. Annan said 


would place their deliberations in an 
awkward situation.” 

■ Russian-U^. Split Endures 

Russia and the United States re- 
mained 3t odds over Iraq on Friday, 
Reuters reported from Madrid. 

Mrs. Albright said after meeting 
with the Russian foreign minister, 
Yevgeni Primakov, at the Madrid 
airport that Iraq needed a “strong 
message” that the international com- 
munity would not tolerate its ob- 
struction of arms inspections. 

On what appeared to be a last- 
ditch diplomatic shuttle to solve the 
Iraq crisis, she met Mr. Primakov to 
hear the results of a mission to Bagh- 
dad by a special Russian envoy. 

“I remain skeptical that diploma- 
cy will solve this problem/’ Mrs. 


Albright said after a two-and-a-half chemical or biological weapons and 
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rich countries,” said the Por- 
tuguese novelist Jose Sara- 
raago on a visit to Germany 
last faff “The smaller coun- 
tries have nothing much left 
Joihenvttian to negotiate the 


factory. 

“For Europe, what is Por- 
tugal? TV provinces,” said 
Jose Manuel Martins 
Cameiro, director of the Na- 
tional Palace -of - Pena, a biis- 


besi possible price for their tone castle and museum in 
vote." Sintra, near Lisbon. “In Par- 

It’s true that Portugal, like is, Portugal is like North 
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Belgium or Ireland, has little Africa. They’re surprised to 
choice but to go along with find we - have cultivated 
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the economic unification of 
Europe. .. And possibly 
Europe's smaller countries 
have much to gain in what 
promises to be the world’s 
second-largest currency and 
economy. 

‘.Portugal’s economy is 
closely tied to Spain’s, and its 
top export; market is Ger- 
many. As die Swiss are dis- 
covering, economic isolation 
from the new continental be- 
hemoth is bound to have ill 
consequences. The Por- 
tuguese. in any case, have 
lime objection. In polls, they 
favor the European currency 
by wide margins. 

■ Portugal will be the poorest 
country in Europe to be pan 
of the first round of European 
Monetary Union, the instru- 
ment of the new mooey. Only 


Portugal’s late emergence, in this was a matter that the UN Se- 
1974, from four decades of curity Council would discuss, 
conservative dictatorship. “I do not want to prejudge what 
Modernization has been so. they do or say,” he added. “That 
swift and uneven that some ~ 

lag far behind, as " 

ished villages md^impover- JAI^AN: Ex-Prosec 

■ “This is the culmination of 

the democratizing process, Continued from Page I 
but it goes along with a sharp 

concern about being margin- Mr. Matsunaga was a prosecutor 
alized” inside Europe, said early in his career, and it is Tokyo 
Alain Galibert, the chief in- prosecutors who are leading the chal- 
vestment officer for Europe at lenge these days on the cozy world of 
Rothschild and Co. reciprocal back-scrarching in Japa- 

The showcase of Por- nese high finance. In particular. Ja- 
pan has been riveted by the sight of 
prosecutors investigating and arrest- 
ing officials in the Ministry of Fi- 
nance, the apex of Japan’s bureau- 


hour meeting with Mr. Primakov. 

“Our patience is running out and 
our diplomatic route is all but ex- 
hausted.” she said. “Unfortunately, 
there is no concrete evidence that 
Iraq is negotiating other than for 
delay.” 

The two diplomats entered the 
meeting sharply at odds over how to 
handle the crisis, and the talks ap- 
peared to have done little to narrow 


demands the lifting of economic and 
other sanctions imposed by the 
United Nations after Iraq invaded 
Kuwait in 1990. 

A UN official in Baghdad said that 
a few dozen staff members were 
moving into designated hotels in 
time to meet a late Saturday deadline 
after Iraqi authorities asked them to 
leave their private housing for “se- 
curity .reasons." 


JAPAN: Ex-Prosecutor to Head Troubled Finance Ministry 

Continued from Page 1 ed and detained officials in the Board Early this week. 100 prosecut 


people here.” vestment officer for Europe at tenge 

Even as their larger fellow Rothschild and Co. recipr 

members of the EU’s “Club The showcase of Por- nese 1 
Med,” those countries along regal's recent economic de- pan h; 
Europe’s Mediterranean rim, velopment is a world expos- prose* 
were still struggling for cred- ition in Lisbon this year that ing ol 
ibility, Portugal made a con- could draw g million visitors nance 
vincing case for membership and revitalize the city's east- ctacy. 
in the currency union by driv- era waterfront In t 

ing down its deficit debt and Scheduled to open in May, of the 

unemployment levels. A pro- Expo ’98 will marie the 500th Funani 
gram of fiscal discipline and anniversary of the explorer comps 
economic development be- Vasco da Gama’s first jour- ecutoi 
gun under a conservative ney to Brazil. eleme 

government has been contin- As many Portuguese tell it. ____ 
ued by the Socialist incum- toe looming challenge of — 
bents. membership in a European t 


ed and detained officials in the Board 
of Education. 

Some analysts say that the pros- 
ecutors’ newfound tough-mindedness 
could help loosen the “iron triangle” 
that has linked Japanese business ex- 
ecutives with politicians and senior 
bureaucrats, through favors, friend- 
ships. marriages and golfing outings. 

The upshot may eventually be that 
the politicians will gain the upper 
hand over the bureaucrats, reversing 
the traditional system under which it 
is primarily bureaucrats who govern 
the country. Moreover, a new en- 
vironment could embolden corporate 


Italy and Spain, it appears, colossus may be less formi- 
also will be in the first round dable to a people who are old 
of 11 countries expected to be hands at adapting to foreign 


selected in early May. The 
new currency is scheduled to 
coine into effect Jan. 1, at 
which time public and private 


era waterfront. In the carefully layered hierarchy is primarily bureaucrats who gove 

Scheduled to open in May, of the Japanese government, where the country. Moreover, a new e 
Expo ’98 will mark the 500th Finance Ministry officials have in- vironment could embolden corpors 
anniversary of the explorer comparably more prestige than pros- executives to strike out more on tbi 
Vasco da Gama’s first jour- ecu toes, it is a bit as if a class of own, rather than consulting the mi 
ney to Brazil. elementary-school pupils investigat- istiy on eveiy decision. 

As many Portuguese tell it* 

toe looming challenge of _ 

^^s^may be less fonn£ KOREA: Stocks Soar on Debt Accord 

dable to a people who are old 

hands at adapting to foreign Continued from Page 1 mated South Korea’s foreign debt s 


executives to strike out more on their arrested any bureaucrats on the fast 


own, rather than consulting the min- 
istry on eveiy decision. 


cultures and making the best 
of them. 

Portugal has had long ex- 
perience of invasion (by the 


Continued from Page 1 mated South Korea’s foreign debt at 

$153 billion, inducting $80.2 billion 
taring up currency reserves to a more due by the end of this year. Interest 
appropriate level given the size of alone on debts over the next 12 


appropriate level given tne size or 
short-term debt still in the country.' ' 
he said. 

The stock market reaction also 
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Greece is by some measures borrowing and foreign-ex-_ Ca r tha gi nians, the Visigoths, 
poorer and it is certain to be change transactions will be- the Moors, the. Spanish), a 
exduded from the first round gin to be priced in euros. Over rich history of seagoing, fish- 
of euro countries for failing to the following three years, na- ing and exploration, a her- 
meet qualifying fiscal targets. tionaJ currencies will be itage of global commerce and 
- (Britain, Denmark and phased out and replaced by colonization (Brazil, Angola, 
S weden qualify but intend not euro notes and coins. Mozambique) Mdalanguage 

to join for now.) The manifestations of Por- spoken today by 200 million 

Portugal, with a population rugal’s economic success are people, 
of 10 million, thus will be evident in a vast construction This history has created a 
yoking its future to that of boom that has torn up city highly cosmopolitan and at 
countries as distant and dif- thoroughfares and churned times world-weary Por- 
ferent as Finland and as big the earth along new super- tuguese nature that accepts 
and muscular as Germany, highways. Europe s closer embrac e with 

Some Portuguese smell troll- On a Sunday afternoon, the varying amounts of appre- 

: We ■ , parking lots of huge shopping tension, resignation, cunos- 

J Martim Avillez, who raises plazas are jammed with cars; ity and equanimity, 
napes for wine and olives for daring the week, the cars sur- Better tones have come 
Si \innth of Lisbon said, rouna clean factories in in- since Portugal joined the 
1 Who will make the de- dustrial parks. The Lisbon European Union in 1986. Ip 
France, stock exSLge is hot, and 

ThetJ S AWiJiwebeableto investment bankers are look- growth and plummeting un- 
a^ust?” ing kindly on privatization enjoyment are^ thanks^m 
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months totals $10.4 billion, accord- 
ing to the ministry. 

“First, we have to restructure our 


' Others hope that the freer projects and other Portuguese 
flow of goods and labor and opportunities. 


ing and exploration, a her- 
itage of global commerce and 
colonization (Brazil, Angola, 
Mozambique) and a language 
spoken today by -200 million 

people. 

This history has created a 
highly cosmopolitan and at 
times world-weary Por- 
tuguese nature that accepts 
Europe' s closer embrace with 
varying amounts of appre- 
hension, resignation, curios- 
ity and equanimity. 

Better times nave come 
since Portugal joined the 
European Union in 1986. Its 
rapid development, economic 
growth and plummeting un- 
employment are thanks in 
large part to its EU member- 
ship. 


contrasted with figures released by nonperforming assets” said Victor 


the National Statistics Office that 
showed manufacturing entities had 


Kang, sales manag er of Hoare Govett 
Asia. “We also need foreign invest- 


produced at only 73.4 percent of ment and we need corporate swaps,' ’ 


capacity in December, their worst 
showing so far in the financial 
crisis. 

Retail and wholesale sales, the sta- 
tistics office added, declined by 4.9 
percent in the month. 

In addition, the office said the 


seasonally adjusted jobless rate for salvage them.” 


in which chaebol agree to merge or 
sell their unprofitable entities. 

Mr. Kang was not impressed by the 
closure of the 10 investment banks. 

“They were already in a coma,” 
he said. “It was better to kill diem 
off rather than continue to try to 


December was 3.1 percent, the 
highest level since 1993, with 
658,000 people unemployed. 

Mr. Lim’s emphasis on obtaining 
fresh credit for conglomerates ran 
the risk of appearing to contradict 
some of the recommendations of the 
IMF, which has called on the chae- 
bol to slim down drastically and 
adopt realistic goals. 

The Finance Ministry has esti- 


The chaebol indicated they were 
planning to increase exports, hoping 
that the devalued woo, which is still 
down 88 percent from its value 18 
months ago, would enable Korean 
products to compete at lower prices 
abroad. Overall, the chaebol plan to 
increase exports by more than $1 1 
billion over iast year, according to 
Yonhap, the semi-official South 
Korean news agency. 


DUTCH: Politics of European Monetary Union Questioned by a Potential Prime Minister 

„ , euro and I’m °ettuis a political euro, an honest and forthright way.” * • on the subject in Brussels at the meel 


Continued from Page 1 

old-fashioned left-wing thinking,” ac- 
cording to Mr. Bolkestein, and this will 
mean inflationary pressures on the new 
common currency and negative effects 
on the capital built up in Dutch pension 

funds. , ^ 

' Franceis“stiinightyeareaway from 
the labor market reforms that would 
make it a confidentpartner in a common 
cSrency, he said . Vos is true to a lesser 
extent in Germany, be eonmui^- But i 
was the French Soci alisi government that 

hadmade “sterile’; and 

choices in proposing a 35-hour work 

week for 39 hours’ pay. 

Essentially, in the run-up to the euro, 
Mr. Bolkestein said, "politics ; are takm 
dominance oyer economics and mat is 

-‘ft^he^hSvy hand of Jacobinism. 
The basic thing is \ voted for an economi 


euro and I’m getting a political euro. 
When Mr.. Chirac says ‘of course, Italy 
must join,’ then he is saying we need the 
euro for political reasons, and I don’t see ■ 

that” _ w 

Talking this way is not new for Mr. 
Bolkestein, and it certainly is not cal- 
culated to do him harm in the domestic 
electoral context since France moved to 
block the appointment of Wim Duis- 
enberg, a Dutchman, as die first president 
of the European Central Bank. But he is 
insistent in portraying his concern about 
the EMU as deeply felt. 

Mr. Bolkestein tells the story of meet- 
ing recently with a Bundesbank governor 
who told him that the EMIT s central risk 
was no longer whether it would come into 
being, but whetherit would collapse after 
three, four or five years. 

The politician's reaction was: “I see 
no reason that it should collapse if the 
candidate countries satisfy the criteria in 


an honest and forthright way.” * • 

But his next sentence touched on Italy, 
and its tone wasn’t favorable. Mr. 
Bolkestein mentioned the Maastricht cri- 
teria’s requirements relating to public 
debt as a, percentage of gross national 
product and insisted that “it must de- 
scend in a persuasive manner — which 
fte Italian debt doesn't.” 

If there are still subpar performances 
among the candidates when the Parlia- 
ment debates here April 28-29 on who the 
government should back for entry into 
die euro next year, then Mr. Bolkestein 
says, without further specifics, “The 
most 1 can do is to tell our government to 
vote against countries that don't come up 
to standard. That will be done by a res- 
olution by the house.” 

Considering the fragility of Holland’s 
alliance-based politics, there is almost no 
likelihood lhat the government would 
veer from such a resolution when it votes 


on the subject in Brussels at the meeting 
of the European Council on May 1 , 2 and 
3. 

Mr. Bolkestein says he is sure that the 
Dutch discussion will attract attention in 
Germany where a Bundestag debate on 
who participates in the euro is tentatively 
scheduled for April 22 and 23. 

The Netherlands would have to reckon 
with “some backlash” if it voted against 
a candidate, Mr. Bolkestein acknowledg- 
es, but he adds that it would do no good to 
be quiet now and say “I told you so” in 
four or five years. From his country’s 
point of view it is important to speak out 
now because it has no alternative to going 
forward with Europe. 

“The Brits can stay separate,” Mr. 
Bolkestein said, “but we’re very much 
tied to the Continent, Germany in par- 
ticular. It will not in practice prove pos- 
sible for us let the EMU come into being 
without ourselves being a member.” 


track, tiie ones who are recruited in a 
special program and who really run 
the ministry, and therefore have not 
yet reached the core of the bureau- 
cracy. But the assault on the min- 
istry, known as the MOF, has made 
significant inroads, and many say it 
could eventually touch the elites and 
thus mark a turning poinL 

Michio Sato, a legislator who is a 
former prosecutor, said: “The MOF 
has been considered a sacred place 
where no one could advance, and 
MOF bureaucrats thought that way, 
too. But the scalpel has been inserted 
into this place, and that’s very sig- 
nificant. It’s a warning to the banks. 
It's a warning to the people as 
well.” 

The Finance Ministry has been 
besieged by the bribery scandal just 
as it is trying to win passage of crucial 
legislation to stabilize the financial 
system, diffuse a banking crisis and 
jump-start the ailing economy. 

The new leaders at the Finance 
Ministry face a formidable challenge. 
Kqji Omi. chief of the Economic 
Planning Agency, said Friday that the 
“nation’s economy is worsening,” 
suggesting lhat the agency might 
downgrade its assessment* For the 
past couple of months, it has said that 
the economy is at a “standstill.” 

A corporate survey by the agency 
also showed that business executives 
expect the economy to suffer a sharp 
setback, partly from concerns about 
the health of the nation's financial 
system. 

In another swipe at the ministry, the 
Nihon Keizai Shimbun, the leading 
economic daily, repotted Friday that 
illegal tohoshi deals, in which a com- 
pany transfers its losses elsewhere to 
dress up its accounts, were done at 
Yamaichi Securities Co. based on ad- 
vice from the Finance Ministry. Ya- 
maichi shut down in November after 
100 years of business. 

Mr. Matsunaga acknowledged his - 
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Secretary of State Madeleine Albright and the Russian foreign minister, Yevgeni Primakov, 
arriving at Madrid airport for talks Friday. Moscow strongly opposed the use of force against Iraq. 

IRAQ: UN Chief Warns Saddam He Stands at. ‘Precipice* 

Continued from Page 1 would place their deliberations in an their differences. In response to Mrs. 


their differences. In response to Mrs. 
Albright's expression of impatience 
with Mr. Saddam, Mr. Primakov 
said, “We’re a little more patient.” 
Speaking in Davos, his prime min- 
ister, Mr. Chernomyrdin, said: 
“Everything must be done to find a 
political solution. Bombing would 
make matters worse, not only in the 
Middle East but in the world at large. 
We have to use all other available 
means and negotiations. ” 

Mrs. Albright has warned Iraq that 
Washington is prepared — with or 
without international support — to 
attack from its force of 30 ships and 
300 warplanes in the Gulf. 

Iraq has declared what it terms 
presidential sites off-limits to the in- 
spectors. 

It also denies that it has developed 


Early this week. 100 prosecutors 
swarmed into the Finance Ministry' 
to arrest two officials on charges of 
bribery and then raided four banks to 
collect information that could aid the 
deepening investigation of the cozy 
relationships between business and 
government. The officials are ac- 
cused of accepting not cash but lav- 
ish meals and entertainment 
By midweek, the arrests by the 
prosecutors had prompted the resig- 
nations of Finance Minister Hiroshi 
Mitsuzuka and his deputy, Takeshi 
Komura. 

The prosecutors have so far not 


U.S. Calls 

China More 
Tolerant 
Of Dissent 


The Associated Press 

WASHINGTON — The State De- 
panmem said Friday in its annual report 
on human rights, worldwide that China 
took a “somewhat more tolerant” at- 
titude toward dissent last year but that 
serious rights problems remain. 

“The government exhibited some 
limited tolerance of public expressions 
of opposition to government policies 
and calls for political reform, * ’ the report 
said. It said mat during the year, a num- 
ber of dissidents, academics and former 
officials issued public statements, letters 
or petitions challenging the govern- 
ment's policies and calling for reform. 

A year ago, the report asserted that “all 
public dissem against the party and the 
government was effectively silenced.” 
There is no such conclusion in this year’s 
report. Nonetheless, it found that China 
during 1997 “continued to commit wide- 
spread and well-documented human 
rights abuses, in violation of interna- 
tionally accepted norms stemming from 
the authorities’ very limited tolerance of 
public dissent” 

The report, mandated by Congress, 
covers all countries and dependent ter- 
ritories and has been issued annually for 
two decades. “Strong authoritarian gov- 
ernments in many parts of the world kept 
themselves in power through systematic 
abuse of the human rights of their cit- 
izens.” the report said. “The dismal 
scenario is all too familiar.*’ 

It found pervasive rights abuses in a 
number of countries, including Burma. 
Cuba, Nigeria, Algeria, Rwanda, Bu- 
rundi and the Democratic Republic of 
the Congo. It saw hopeful signs in Ro- 
mania. Bulgaria. Albania, Bosnia-Her- 
zegovina, Guatemala and Egypt 

The report concluded there were “se- 
rious human rights abuses” but some 
improvements in territories controlled 
by Israel as well as in those subject to 
Palestinian jurisdiction. 

In Turkey, widespread human rights 
violations continued, it said, and Russia 
“took a big step backward” with pas- 
sage of a law restricting freedom of 
religion. Highlights on other problem 
countries included the following: 

Algeria — With an “alarming bru- 
tality,” as many as 1,000 civilians were 
being killed each month. 

Sudan — The government used ex- 
trajudicial killings, disappearances, tor- 
ture and the harassment of suspected 
opponents to stay in power. 

Afghanistan — A state of near an- 
archy remained, with arbitrary and sum- 
mary law enforced by armed factions in 
territories under their control. 

Burma — Security forces continued 
to commit extrajudicial killings, beatings 
and rape. The regime continued its re- 
strictions on free speech, and the rights of 
assembly and privacy. 

Cuba — The totalitarian structure 
remains unchanged. Police continued to 
use excessive force, occasionally result- 
ing in deaths. 


Chubais Seems 
Resigned to 
Leaving Office 


challenges, particularly the serious 
state of die economy. While his fi- 
nancial background may not be 
strong, he nonetheless has a repu- 
tation for speaking out on occasion. 

Indeed, when he was minister of 
international trade and industry in 
1990, he suggested that the govern- 
ment lift its long-standing ban on rice 
imports. The prime minister at the 
time, Toshiki Kaifu, reprimanded 
him for the remarks. Three years 
later, Japan opened its borders to 
foreign rice. 


By Jonathan Gage 

Imemunanal Herat,) Tribune 

DAVOS. Switzerland — -“Let me 
share my dream with you,” Anatoli 
Chubais said Friday, the day his boss. 
Boris Yeltsin, announced that he would 
not seek a third term and had chosen a 
preferred successor as president of Rus- 
sia, but would not identify him 

Thar preferred successor is highly un- 
likely to be Mr. Chubais, the economic 
reformer and politically shaky first 
deputy prime minister. 

“When I left office temporarily in 
1996.’ ’ Mr. Chubais said in an interview, 
“I did not have hundreds of offers from 
private business. I had thousands of of- 
fers. 

“I do not think it should be a problem 
to decide what to do whenever I leave 
government," he said, because so many 
of the offers “were so attractive.” 

Besides, he said in comments during 
the annual meeting of the World Eco- 
nomic Forum here, he would never want 
to replace Mr. Yeltsin, because “I know 
too good what it is to be president in 
Russia.” 

Mr. Chubais, whose future is viewed 
nervously by financial markets, has 
shared much of the political pain of Mr. 
Yeltsin’s years in office as hispoint man 
on political and economic reforms. But 
that role has brought him many political 
enemies as well as a dose of public 
unpopularity. 

In particular. Mr. Chubais said, the 
last three months “have been the most 
difficult, the most complicated, the most 
dangerous* ‘ since 1 995, because of swift 
and unexpected contagion from Asia's 
economic turmoil 

“We had never had such an expe- 
rience,” he said. 

Despite a falling ruble, which required 
Russia to raise interest rates Friday, Mr. 
Chubais contended that the country had 
turned the comer and would experience 
growth of 2 percent in 1998. 

■ Yeltsin May Reshuffle Cabinet 

President Yeltsin said Friday he 
thought it might be necessary to chanae 
“one or two” members of his cabinet, 
but that Viktor Chernomyrdin should 
stay as prime minister, Reuters reported 
from Moscow. 

He also said he did not plan to run in 
ihe next presidential election, due on 
July 9, 2000. 
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Turkish Abuses 


Turkey's secular leaders like to talk 
about the subversive activities of Is- 
lamic politicians and Kurdish separ- 
atists, but die gravest threat to demo- 
cratic order in Turkey in recent years 
seems to have come from the secular 
leadership itself. An official investi- 
gation has found that between 1 993 and 
1996 the government of Prime Minister 
Tansu Ciller connived with drug gangs, 
gambling moguls and right-wing hit 
men to assassinate enemies at home 
and abroad and to sponsor a failed coup 
attempt in nearby Azerbaijan. 

The current prime minister. Mesut 
Yiimaz. has properly expressed out- 
rage at these abuses and promises fur- 
ther inquiries into possible misconduct 
during the Ciller era. But the problem 
was not limited to Mrs. Ciller's term, 
and Mr. Yiimaz must not restrict fur- 
ther inquiries to protect government 
agencies and officials. His recent dec- 
laration that he opposes probing into 
areas that would “harm the state” 
sounds like a transparent pretext for 
circumscribing further investigation. 

The initial investigation was spurred 
by the 1996 crash of a car carrying, 
among others, a senior police official, a 
drug smuggler wanted on murder 
charges and a pro-govemment Kurdish 
militia leader. 

-These unlikely companions were 


traveling together, investigators found, 
because police and intelligence agen- 
cies, under government orders, were 
contracting with criminal gangs to 
murder real and imagined political op- 
ponents. The targets included Kurdish 
rebels, suspected Armenian terrorists 
and those believed to be their financial 
supporters. The report also found that 
the Ciller government had aided a 
failed plot to overthrow the Azerbaijani 
president Heydar Aliyev, in hopes his 
removal would protect drug smuggling 
routes through Azerbaijan. 

The investigators looked mainly at 
the Ciller period but also found chat 
links among government security 
agencies, right-wing death squads and 
criminal gangs went back much earli- 
er, at least to die time of a 1980 military 1 
coup that was followed by a period of 
severe repression. These earlier links 
should now be explored more closely, 
including the period in the early 1990s 
when Mr. Yiimaz previously served as 
prime minister. 

Further investigation is also needed 
into possible connections between the 
armed forces and death squad-style 
killings in Kurdish areas. The collusion 
between the government and the un- 
derworld that has now been exposed 
must be eradicated and never repeated. 

— THE NEW YORK TIMES. 


U.S. Aid to Israel 


Israel is proposing a fundamental 
and positive change in the large part of 
its relationship with the United States 
that is shaped by U.S. foreign aid. Right 
now it is a favored and conspicuous aid 
recipient. For 20 years, since its peace 
with Egypt, it has received an annual 
SI. 2 billion in economic aid. That 
would how be phased out in 10 or 12 
years, ending Israel's status as an eco- 
nomic dependent. 

For two decades Israel has also been 
receiving $1 .8 billion annually in mil- 
itary aid. This would not only continue 
but would increase over the next de- 
cade to S2.4 billion, confirming Is- 
rael's status as a strategic partner. 

Certainly it makes no sense far Israel 
to linger on as an economic client It is 
unnecessary and demeaning. In the long 
period since Israel started getting the 
$1.2 billion in economic aid, its gross 
national product has increased from $20 
billion to a stunning $98 billion. Israel 
is, by world standards, a rich country. 
That $1.2 billion would be much better 
spent for the development of genuinely 
needy countries. That ’s what foreign aid 
ought to be for. Nor should the Israelis 


want to dissipate the political benefits of 
terminating die aid by stretching the 
process out for years and years. 

It is as a security partner of the 
United States that Israel has a far better 
claim for an American hand. The two 
countries share a range of military 
risks, and the United States has long 
since accepted a commitment. to help 
Israel, a friendly democratic country 
with strong ties to America at many 
levels, meet the large special risks of its 
neighborhood. This commitment to Is- 
rael's security is the foundation of 
American diplomacy in the Middle 
East. Without it, the United States 
would have scant authority to ask 
countries of the region to come along. 

The numbers arc always arguable, 
of course. Here are some. Israel spends 
20 percent of its budget on defense, the 
United States 16. Americans spend 
about 40 times as much in the defense 
of Europe as they would spend in the 
defense of Israel under the new pro- 
posal. An Israel strong enough to take 
the risks of peace is a good investment 
for the United States. 

— THE WASHINGTON POST. 


Tobacco Trance 


The chief executives of the major 
U.S. tobacco companies told Congress 
Thursday that they could not ‘ ‘agree,” 
as one unfortunately put it, to com- 
prehensive tobacco legislation that did 
not include limits on their future li- 
ability. It was an odd and anachronistic 
choice of words in testimony otherwise 
carefully crafted by the companies' 
public relations people to sound some- 
where between virtuous and contrite. 

The implication was that this was still 
to be regarded as a deal instead of an act 
of Congress and an expression of na- 
tional policy. But the deal stage has been 
left behind, and the Founding Founders 
left the tobacco industry out of the con- 
stitution. The companies may once have 
had the political power to block what 
they continue to resist; they don't now. 
“We don't need the tobacco industry's 
blessing" to pass a bill. Representative 
Henry Waxman said, and he’s right 

The industry looks upon limited im- 
munity as the quid pro quo for all the 
rest that is likely to be in the bill — the 
money it would have to pay, the mar- 
keting and other regulations to which it 
would become subject. 

The executives made do secret of 
that Thursday. Nick Brookes, chair- 
man and chief executive officer of 
Brown & Williamson Tobacco Corp.. 
said in prepared testimony that the 
likely effect of any legislation would 
be declining sales, and “as declining 
sales are spread over our fixed costs, 
our profits must fall." 

He continued: This is “the reason 
we cannot agree to any legislation that 
does nor include the limited, common- 
sense civil liability protections’* in the 
deal the companies struck last summer 
with the state attorneys general who 
were suing them. “We cannot agree to 
give up our constitutional rights to 
market our products to adults and con- 
sent to crushing annual payments and 


... penalties, without receiving some 
certainty as to the future of our busi- 
ness. To do so would risk destroying 
not just Brown & Williamson but an 
entire industry.” 

But saving the industry is not what 
Congress should do first. First it should 
pass legislation to retard smoking, par- 
ticularly among young people not yet 
hooked. Then tidy up, figure out how to 
split up the money raised and what 
protections if any to afford the industry. 
The industry’s health and the public’s 
should be separate calculations. 

The executives said Thursday that 
the proposed limits on liability were not 
that great. If that were so, they would 
not be fighting so hard for them. This is 
an industry that itself has begun to admit 
after years of denying that it produces a 
lethal product. It is in retreat and warns 
a bill that would let it regain its balance. 
Congress should keep it on its heels. 

— THE WASHINGTON POST 


Other Comment 

Moderating Growth 

To date, we have as yet experienced 
only the peripheral winds of the Asian 
crisis. But before spring is over, the 
abrupt current-account adjustments that 
financial difficulties are forcing upon 
several of our Asian trading partners 
will be showing through here in re- 
ductions in demand for our exports and 
intensified competition from imports. 
Ail of this suggests that the growth of 
economic activity in this country will 
moderate from the recent brisk pace. 

— Front prepared testimony by 
Federal Reserve Board Chairman 
Alan Greenspan before the Senate 
Budget Committee Thursday . 
reprinted in The Washington Post. 
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Sex , Nihilism and American Democracy in Danger 


P ARIS — If President Bill Clinton is 
forced out of the White House, I 
certainly will not miss him. If he has 
been the baby boomers* president, so 
much the worse for them. I nonetheless 
think that what is happening to bring 
him down is a sinister signal about the 
future of American government and 
public life. 

He is being tracked as a liar, but as a 
liar about sex. His sexual conduct may 
be disreputable and undignified, but 
that is his concern and that of his wife 
and lovers. It is not properly a public 
concern. 

Sex and power go together. Power- 
ful men. ana men who seek power, are 
often sexually predatory, and position 
and power are often seductive to wom- 
en. All this is common observation, 
which political biography in every 
country confirms. It has, in general, 
nothing to do with an individual's abil- 
ity to perform public duties with re- 
sponsibility and success. 

The special prosecutor. Kenneth 
Starr, is attempting to determine 
whether Mr. Clinton is guilty of peijuiy 
or suborning perjury, but this is perjury 
concerning sex. In principle the affair is 
about lies and trust, but the subject of 
the alleged lies is sexual conduct and 
not the fraud which is the subject of the 
Whitewater prosecutor’s mandate. 

Mr. Starr s investigation has pro- 


By William Pfaff 

grossed from the Whitewater land spec- 
ulation affair to an investigation ' of 
whether Mr. Clinton is guilty of lying 
about his sexual behavior in a depos- 
ition given in the Paula Jones case, or of 
suborning lies, with the argument that 
such lies may demonstrate a partem of 
lying behavior relevant to Whitewater. 

Few people lack episodes in their 
private lives of which they, are ashamed, 
which they want to keep private and 
about which they might be, if pushed to 
do so. A confrontation with a television 
camera, a microphone shoved in the 
face by a reporter aiking brutal ques- 
tions, does Dot invite confession or nu- 
anced explanation. There are few in 
Washington who could not be caught 
out in this way, on someprivate subject, 
by someone determined to do it. 

Doing so is a new development in 
American public life. Public interest in 
the sexual morality of politicians is not 
new; the American puritan temper has 
never accepted a French-style distinc- 
tion between the private and public 
lives of political figures. 

Nonetheless, in die past, press, pub- 
tic opinion and the law have generally 
made reasonable judgments about what 
could be tolerated as private behavior 
and what was illegal or scandalous 


conduct that undermined public trust 
and deserved public condemnation. 

Now private behavior is under public 
scrutiny, lies about private behavior 
invite legal scrutiny and no one is safe. 
The press no longer is able to draw lines 
because competitive pressure assures 
that absolutely anything will eventually 
find someone to publish it. 

Once it is published, every other 
press or broadcasting medium will 
publish, the fact that it has been pub- 
lished. Prosecutors and defense attor- 
neys no longer have scruples about 
what they reveal to the press in order to 
influence public opinion. 

In the past 10 days every rumor 
about the president, however sordid, 
however irresponsible the medium in 
which it first appeared, has immedi- 
ately been broadcast and printed by the 
mainstr eam madia, which attach dis- 
claimers to the reports and disclaim 
responsibility for the rumor, since it has 
already been published. 

Foreign observers ask how Amer- 
icans c laim to lead the world when 
die country behaves in this way. This is 
not the problem. The cabinet depart- 
ments and the established policies of 
government have, in the short term, 
their own inertia and continuity. Pres- 
idents are replaceable; their successors 
are elected at the same time they are. 

It also is true of social phenomena 


ihat nothing ever lasts. Excess, pro- 
duces puritan reaction; die Regency in - 
Englan d was succeeded by Methodism : 
and Victorianisnu the roaring ’20s in : 
the United States were followed by the 
sober and censorious 1930s and '40s. 

Commercial television's virtual 
takeover of American politics, the phe- 
nomenon chiefly responsible for these 
developments, has been described as a 
revolution because it has drastically 
changed American political culture and 
the way the government, the political 
process and me press all function. 

But a revolution is an event with an 
outcome, sometimes a positive one. 
For what is happening today, the ac- 
curate analogy coraw from pathology. 
A lethal virus has been introduced into 
the American system and is devouring 
the national substance. We wimess 
what is. collectively, nihilistic beha- 
vior, destruction for the sake of . sen- 
sation without constructive purpose. 

It is making the United States un- 
governable. The presidency cannot 
survive if every president is subjected 
to inquisitorial moral surveillance. 
Democratic politics cannot survive if 
campaigns and partisan competition 
are conducted by character assassina- 
tion. The American system is not in- 
vulnerable. 

International Herald Tribune 

Los Angeles Times Syndicate 


Copycat Newshounds Put the Media’s Credibility at Stake 


W ASHINGTON — It has 
been only a week or so 
since the media engulfed the 
United States in a tale of sex, 
deceit and dishonor at the White 
House. But doubts about how 
we have handled the tale are 
beginning to surface within the 
news business and elsewhere. 

Our competency is ques- 
tioned. Our susceptibility to 
political manipulation is de- 
bated. The parasitical nature of 
the news-gathering process 
and the superficiality of much 
of our reporting are exposed to 
public examination. 

Our credibility, already, at 
uncomfortably low levels, is 
again at risk. We have gambled 
with the president’s reputation 
(and our own! on the oasis of 
somewhat shaky evidence and 
have extrapolated from it spec- 
ulations about his impeach- 
ment or resignation that appear 
to some journalists as flimsier 
by the hour. 

The public, according to the 


By Richard Harwood 


polls, is not overwhelmed by 
our breathless disc losures thus 
far. Barring a conviction for 
perjury or obstruction of justice, 
they want Bill Clinton to finish 
his term, chaste or not. 

I very much doubt that any 
media organization if hauled in- 
to court today could prove the 
story we have been reporting: 
that Monica Lewinsky for many 
months was President Clinton’s 
paramour, however that term is 
artfully defined. 

So far as I can discern as a 
mere reader of the news, no 
journalist on this story has ever 
met, talked or corresponded 
with Monica Lewinsky. We 
know nothing substantia] about 
her personal history,, ber re- 
liability or her veracity. So we 
are in no position to judge the 
truth or falsity of her claims. 

The press is emboldened, of 
course, by the president's his- 
tory, which is replete with tales 


of presumed infidelities and 
sexual excesses. This gives the 
media latitude to speculate and 
cluck but is not, as the lawyers 
say, “probative’’ vis-si-vis 
Monica Lewinsky. And with- 
out Monica Lewinsky, her law- 
yer has said, this new “scan- 
dal" evaporates. 

The only “truth’ ’ we can be 
certain of at this point is that 
Kenneth Starr, the independent 
prosecutor, is investigating her 
allegations, which were made 
in tape-recorded conversations 
with Linda Tripp, a co-worker 
in the Pentagon “press office. 

Mr. Starr insists that he has 
arrived at no judgments in the 
case and gives the president the 
obligatory presumption of in- 
nocence. It is a matter of record 
that he has filed no charges 
against President Clinton. 

Mr: Starr is reported to have 
in his possession 17 or IS tapes 
containing 20 hours or more of 


conversation between Ms. 
Lewinsky and Ms. Tripp in 
which Ms. Lewinsky describes 
in lascivious detail her rela- 
tionship with the president But 
so far asl know, no journalist or 
media organization — with one 
or two exceptions — : has ever 
heard any part of these tapes. 

It is certain that Newsweek 
did. One of its reporters, Mi- 
chael Isikoff. writes that on 
Jan. 17 he and his editors 
listened to one of the tapes and 
made a transcript of it. Ex- 
cerpts from that transcript and 
other material from Mr. 
Isikoff* s work were made 
available on the Internet, found 
their way into media all over 
the world and became the 
nearest thin g to “evidence” 
that an affair had taken place. 

- This was a striking example 
of the parasitical phenomenon 
in journalism; thousands feed- 
ing on the work of a single 
reporter or media organization. 
We consider it an acceptable 


form of plagiarism, and it oc- 
curs frequently. 

It becomes most obvious, as 
in the present case, when a sto- 
ry, in its essentials, stalls after 
the first salvo of disclosure. To 
the best of my knowledge, none 
of the .thousands of journalists 
now pursuing in one way or 
another the Lewinsky-CI inton 
tale has advanced in any sub- 
stantive form the basic facts 
assembled by Newsweek. 

Everyone — the press and 
the independent counsel in- 
cluded — is . fishing in un - 
plumbed waters. Before long 
we will know if Mr. Stan gets 
his star witness, the unpredict- 
able Monica Lewinsky, and 
whether he can persuade a 
grand jury to return indict- 
ments. Someone is going to be 
embarrassed — us (the media) 
or them (the Clintons and their 
disciples). However it turns 
out. the sky absolutely and pos- 
itively won't fall down. 

The Washington Post. 


T OKYO — The resignation 
of the Japanese finance 
minister. Hiroshi Mitsuzuka, 
surgically lances a boil that 
threatened to destabilize the co- 
alition government of Ryu taro 
Hashimoto. 

The speedy end to the crisis 
may prepare the way for par- 
liamentary deliberations on 
emergency budgetary measures 
designed to shore up Japan's 
beleaguered financial sector. It 
also indicates the depth of pub- 
lic anger at the recent spate of 
scandals involving elite bureau- 
crats at a time when the nation’s 
economy is experiencing neg- 
ligible growth. 

The fact that Mr. Hashimoto 


By Roger Buckley 


gave in so rapidly to opposition- 
calls for Mr. Mitsuzuka 's head 
suggests that it is becoming in- 
creasingly difficult to maintain 
his authority over the tripartite 
coalition. It is also possible that 
the position of the pome minister 
may be called into question un- 
less Mr. Hashimoto is seen act- 
ing to stop the misuse of powers 
by the bureaucracy. 

The Japanese public has for 
decades accepted that politi- 
cians operate in a money-tainted 
world where endless compro- 
mises are necessary. Such cyn- 
icism was balanced until re- 
cently by a fair degree of respect 


for the bureaucracy. This band 
of the best and brightest, drawn 
very largely from graduates of 
the law faculty at Tokyo Uni- 
versity, was generally believed 
capable of placing national in- 
terests above the more imme- 
diate monetary interests of less- 
er mortals. Much of the credit 
for getting Japan moving again 
after the war was accorded to its 
financial bureaucrats. 

Those days are now clearly 
over, but the influence that the 
bureaucrats hold is still con- 
siderable. and in the present 
cold economic climate it makes 
good business sense for cor- 


Explain U.S. War Goals in Iraq 


N EW YORK — Decision 
day on attacking Iraq is 
about three weeks away. But the 
Clinton administration has not 
given the public answers to 
questions critical to how Amer- 
ica will win, what it will win. to 
wbat ends and for how long. 

What are U.S. war goals? To 
force Saddam Hussein to permit* 
UN resumption of inspection of 
his nuclear, chemical and bi- 
ological weapons and plans? 
How will we make sure he does 
not again destroy the inspection 
system? 

Or is the goal to destroy the 
destroyer? Over a long period 
or in a brief series of heavy air 
attacks ? Does anybody in high 
places in Washington think air 
attack will permanently stop his 
planning, making and hiding 
more weapons of mass destruc- 
tion, which be sees as his guar- 
antee of burgeoning, ever more 
military and 1 error power? 

If ground attack is inevitable 
to destroy the destroyer, is it 
better to do it this time around 
rather than wait until those 
weapons can be used against 
U.S. forces? 

If Mr. Saddam's ouster is 
the goal, what are we doing to 
prevent succession by a regime 
like his own — Himm ler suc- 
ceeding Hitler? What will the 
administration do to make up 
for the years of ignoring or be- 
traying possible democratic 
successors? 

Washington plans to present 
a UN resolution finding Iraq in 
“massive breach” of inspec- 
tions ordered by the UN ana the 
Gulf War cease-fire. It would 
authorize UN military action. 

Russia or China may threaten 
to veto Washington’s resolu- 
tion. That would force America 
to attack without UN political 


By A. ML Rosenthal 


support. Will the United States 
withdraw the resolution? Or will 
it demand a vote that would 
brand the vetoers? How much 
aid, trade and loans do we 
Americans continue to then pour 
into the vetoing countries? 

Here's a question suddenly 
arisen; Will the United States 
allow the Russians. Chinese, 
French and the UN bureaucracy 
to put a gag order on the UN’s 
most important human asset 
against weapons of mass 
destruction? 

On Tuesday, in a closed 
meeting of the Security Coun- 
cil, Russia denounced Richard 
Butler, the Australian head of 
the UN inspection commission. 
China and France have joined 
in. His offense was speaking 
dearly about the danger to 
the world of Mr. Saddam’s 
weaponry in a visit to The New 
York Times. . 

He said, for instance, that bi- 
ological warheads were already 
loaded on Iraqi mobile missile 
launchers. That is no secret, I 
hope, because it has been printed 
here twice in the past two years, 
naming David Kay, former chief 
U.S. inspector, as authority. 

Russia demanded that UN 
Secretary-General Kofi Annan 
reprimand Mr. Butler. Bill 
Richardson, the American rep- 
resentative at the UN, will urge 
Washington to oppose any such 
thing. That is essential to protect 
the work of Mr. Butler — and 
the entire corps of inspectors. • 

The secretary-general now 
should do something else en- 
tirely — point out officially how 
war can still be avoided, Iraqi 
lives saved and sanctions 
ended. 


. He should state plainly that 
all Saddam Hussein has to do is 
carry our the promise that won 
his defeated forces a merciful 
cease-fire: Open Iraq to com- 
plete, ongoing inspection and 
destroy his hidden stockpiles. 

Every leader and diplomat 
knows that to keep those 
weapons Mr. Saddam re- 
peatedly risks war, and by block- 
ing inspections for seven years 
has forced sanction sufferings 
on the people of a rich country. 
He cost Iraq $100 billion in oil 
trade. That could have fed or 
given medicine to all Iraqis. 

Aside from the British, few 
American allies or Third World 
states will say so, for fear of his 
terrorism or greed for his even- 
tual trade. 

Does anybody really expect 
Mr. Saddam to permit lasting 
inspection and sacrifice his 
weapons of mass murder? 
Eventually he will have to be 
killed for the safety of his own 
people and of the Middle East. 

Maybe President Bill Clinton 
has been too busy to find an- 
swers to the questions. But out 
of dignity to ail who will die in 
an attack, for whatever goals, 
and in obligation to the U.S. 
public, he should make up his 
mind right away and reveal it. 
certainly before decision day. 

Congressional support 
should not exclude answers; it 
should demand them. 

At the UN and around the 
world, countries and offic ials 
that deny or keep silent about 
Mr. Saddam’s guilt will share 
his responsibility for the murder 
of Iraqis, and for the death of 
any American fighting to pre- 
vent the launching of those mo- 
bile missiles and the warheads 
now aboard. 

The New York Tunes. 


porations to stay on the right 
side of these officials. 

For the moment, though, 
public service is not what the 
people think of when they see 
the men in suits. Television 
news footage of Tokyo district 
public prosecutors raiding the 
Finance Ministry 's banking bu- 
reau helped put an end to that 
Too many senior bureaucrats 
have been caught with their 
hands in the till for the con- 
ventional picture to cany much 
conviction any more. 

Mr. Hashimoto has had no 
choice but to throw the expe- 
rienced Mr. Mitsuzuka. a senior 
leader of the Liberal Democrat- 
ic Party, to the wolves. This will 
buy the prime minister some 
time, but it is far from clear 
whether Mr. Hashimoto can do 
much but bounce from one 
crisis to the next. 

His aim fornow is to shore up 
the troubled financial sector by 
gaining Diet approval for vast 
extra funding to inject if nec- 
essary into less than steady 
banks. His cabinet is also slowly 
getting banks to reveal a more 
accurate picture of the bad loans 
that they have preferred to un- 
derstate or conceal since the 
Japanese economic bubble 
burst nearly a decade ago. 

Leading Japanese financial 
officials have taken pains re- 
cently to reassure the world that 
there will be no more bank or 
brokerage collapses. Likewise, 
Mr. Hashimoto has pledged that 
his country will not be the iead- 


The writer, who leaches his- 
tory at the International Chris- 
tian University in Tokyo, con- 
tributed this comment to the 

International Herald Tribune. 
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In an Angry Japan, Hashimoto Could Be the Real Loser 


er of any global economic melt- 
down. 

But what the Japanese elec- 
torate wants to see is clearer 
action by its government in 

scandals. Each timeU beans of 
fresh outrages involving offi- 
cials and the financial sector that 
they are suppose! to be policing, 
the public loses even more con- 
fidence in its authorities. 

The incestuous links between 
the once world renowned eco- 
nomic bureaucrats and Japan's 
overregulated banking, insur- 
ance and brokerage houses de- 
serve to be reassessed. Civil ser- 
vants and financiers have to stop 
living in each others' pockets. 

The size and global impor- 
tance of the Japanese economy 
make this an immediate priority 
for the Hashimoto government. 
With elections to the upper 
house of Parliament due this 
summer, time is running out on 
all the fine-sounding promises 
of genuine reform. 

It would be foolhaidy to 
imagine that the public will eas- 
ily forgive or forget the bribery 
and golf course outings. The 
present cabinet’s popularity is 
slipping fast. Japan is in for a 
long session of bureaucrat bash- 
ing and the real loser could be 
Mr. Hashimoto. 
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IN OUR PAGES; 100, 75 AND 50 YEARS AGO 


1898: Timid Capital 

PARIS — [The Herald says in 
an Editorial:] The attitude of the 
Senate checks all currency leg- 
islation, in spite of President 
McKinley’s declarations in fa- 
vor of a gold standard, and will 
prolong the uncertainty in re- 
gard to the future until after the 
Congressional elections. The 
result is that capital becomes 
timid, hesitating to engage in 
new enterprises, and idle money 
is piling up in great centres, 
some of it being sent abroad for 
investment instead of being 
used m developing the country. 

1923: Schooling Law 

PARIS — [The Herald says in an 
Editorial:] Oregon’s law, mak- 
m &J\ compulsory that every 
child between the ages of eight 
juid sixteen shall attend the pub- 
lic schools, will be referred on 

52*?^ Supreme Court of 
the United States. The greatest 


outciy against it is on the part of 
Roman Catholics. The strongest 

argument is that of the uadiiwori 

parental ownership of ihe Hind- 
is the modernity of thought de- 
stroying tradition? The clergy at- 
tach a Far greater impor^nce to 
the declared need ,of r =‘ 
tigious instruction of die young. 

1948: Gandhi Is Killed 

NEW DELHI — Mohandas IC 
Gandhi, spiritual leader 
Indian people «* **£ 
evening [Jan. 30] __ 
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"The Cape man" is bised ana! 959 gang killing. 

a: ■Capeman’: 

A Sad Spectacle 


By Ben Brantley 

Nw York Times Service 


It may b‘ 
unparaleled in 
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of t alert. 
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j HIS is partly a result, no doubt, of the many disparate 
hands that the exacting Simon has brought in to shape 
‘‘The P-i p eman.” In the past year and a half, the show has 

gone through three official directors: Susana Tubeit, Eric 

Sinonson and Morris, who is still credited for direction and 
efareography. But it has also been confirmed that Jeny Zaks, a 
Tcy-wimine Broadway veteran, has been editing and restruc- 
King. the musical over the last several weeks, aided by the 
doreographer Joey McKneely, who worked whh Zaks on 
'Smofoey Joe’s Cafe.” ; _ . . . . . 

They have apparently improved it. The persoa with whom I 
aw “The Capeman” had be?n to a performance in early 
knuary. and said Zaks had at least managed to clarify the 
- how’s story, which follows/ the fall and redemption of 
Salvador Agrpn, a Puerto Rican gang member who at 16 
tabbed two other teen, 
lay hi The New York 

about as much as I can 7 ““‘ - rirr' , . , 

If Simon truly knows the heart of Salvador Agron, he has 
been unable to find the theatrical language for sharing that 
knowledge. j 
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Masters and the Last- Chance Syndrome 


N EW YORC — For those who regard theatergoing as 
blood sp'rt, it promised to be the event of the 
season, f budget of $11 million; a world-famous 
compose new to the Broadway musical and openly 
contemptuous of it traditions; a protracted period of preview’s 
replete with tales odesperate last-minute revisions; a frenzied 
parade of advice-cspensing show doctors: “TTie Capeman," 
Paul Simon's p opiperatic retelling of a street-gang murder in 
1959, seemed tohave all the elements that make theater- 
disaster cultists dool. 

But it would tak a hard-core sadist to derive pleasure from the 
sad, benumbed spefade that finally opened Thursday night at the 
Marquis Theatre, hree weeks behind schedule. Although it may 
be unparalleled irits wholesale squandering of illustrious talents, 
including those c' the Nobel Prize-winning poet Derek Walcott 
(Simon's co-librtfist and book writer) and die brilliant cho- 
reographer Marktyoms (the director of record), “The Capeman" 

— — — ii. is no fun even as a target. 

It is certainly not a camp 
hoot, along the' lines of such 
fabled flops as "Moose 
Murders" and “Carrie." It’s 
not even an intriguing “noble 
failure," the kind that causes 
you to scratch your head and 
think: ‘ They came so close to 
getting it riglu." Instead, the 
show registfS as one solemn, helplessly confused drone. It's 
like watchiri a mortally wounded animal. You're only sorry that 
it has to sufcr and that there's nothing you can do about L 
One doea’t doubt that ‘ ‘The Capeman’ * has been a labor of 
intense devtion for Simon, who began his long, fluid career as 
half of tht poetic pop duo Simon and GarfunkeL The pro- 
fessional iteUigence and curiosity that have since led him into 
explorabc* of foreign musical cultures in albums like the South 
Afncan-ispired “Graceland" (1986) and the Brazilian- 
flavored Rhythm of the Saints" ( 1990) is obviously at work in 
this lates venture, a portrait of Puerto Rican immigrants in a 
hostile Nw York City. 

Indee, anyone who bad listened to the sampler of songs 
from “he Capeman" that was released last year (and was 
Simon ’first studio album in six years) had reason to hope for 
the stge version. Intricately weaving Latin American 
rhythm and inflections with the doo-wop harmonies in vogue 
in lhei950s, these songs have a contemplative, sensuous 
elegane all their own and remain a pleasure to listen to. 

Wht sounds terrific through a headset, however, doesn’t 
automticalJy translate into the more demonstrative style that 
theafr demands. It's hard to fault the orchestrations (by 
Stanly Silverinanf or the musical direction (Oscar Hernan- 
dez) f the Broadway incarnation. The problem is that no one 
has een able to find the visual and verbal equivalents to 
Simp’s multilayered score. Everything in the music melts 
togeher; practically nothing that's said, done and shown on 
tbe tage seems to connect with anything else. 


fnienmioiuii ffcrulJ Tribune 

N EW YORK — When rar- 
ity becomes so extreme 
that collectors or mu- 
seums fear they may be 
missing their last chance, auction 
patterns tend to become very 
strange. 

The last-chance obsession was 
definitely the main factor in two 
extraordinary prices that were paid 
at Sotheby’s Old Master drawings 

SOUKEN MEUKJAN ~ 

sale in which excitement appeared at 
times to blot out any sense of pro- 
portion. The $7,482,500 paid over 
the telephone by an unidentified bid- 
der for a sketch in black chalk by 
Michelangelo is phenomenal even if 
the hammer price, S6.8 million, re- 
mained fairly close to an unprinted 
$6.5 million forecast murmured by 
specialists hours before the sale on 

Wednesday. 

Connoisseurs spoke with shin- 
ing eyes of the large size — the 
irregularly cut sheet is 43.5 cen- 
timeters (17.25 inches) high. They 
insisted that the condition was as 
good as you can get when it comes 
to Michelangelo. But to the spe- 
cialist, the small tears, the stains 
here and there, were all too ob- 
vious. Some may say that this is a 
working study for “Jesus and the 
Woman of Samaria" (hastily 
scribbled outlines on the back for 
rhe profile of the woman’s head and 
a nondescript detail of the man’s 
torso may interest a historian but no 
one else) and that it is a miracle that 
such a sheet should have survived 
at all. 

Unfortunarely, art lovers who are 
not petrified in reverential awe al the 
mere mention of the great master’s 
name may find it difficult to ignore 
such peccadilloes as the gash across 
the eye of the woman, or the loss of 
the right hand, cut off at the edge long 
ago. For them, the drawing projects a 
partially disfigured image of the great 
master's art^This does not maner 
quite as much to the 40 or 50 con- 
noisseurs and scholars so intimately 
acquainted with Michelangelo’s 
graphic oeuvre that they restore die 
damage or missing bits. They see it 
wiih the eyes of the mind. 

In addition, for those connois- 
seurs, the fact that the Michelangelo 


drawing was consigned to Sothe- 
by’s by the Martin Bodmer Foun- 
dation in Geneva, the private foun- 
dation holding manuscripts and rare 
books, second only to the Pierpont 
Morgan Library in New York, ad- 
ded to its attraction. That made it 
even more of a chance- in-a-million 
acquisition — foundations are not 
prone to selling. Hence the furious 
competition that resulted in the 
second highest price paid for a 
drawing by the master. 

This was not the only case of a 
drawing admired by the happy few 
soaring to dizzying heights. The ex- 
citement that was caused by a small 
circular drawing in pen and wash 
heightened with gold by Hans Hol- 
bein the Younger is even more as- 
tonishing given the size. A mere 5. 1 
centimeters across, this is a design 
for a piece of jewelry. In immacu- 
late condition, it shows a young man 
in a pool with only his head above 
water. He gazes yearningly at the 
pears hanging from a tree almost 
within reach of his Ups. A scrolUng 
band entwined around a branch of 
the tree which carries the name 
“Tantalus’’ gives the clue to the 
subject. 

This illustrates the Greek legend 
of Tantalus, the friend of Zeus who, 
having proved himself unworthy of 
the god’s friendship, was punished 
by being precipitated into the un- 
derworld. There, Tantalus remained 
steeped in a pool, unable to drink 
from its water or to eat the fruits 
dangling over his head, which were 
wafted away each time he attempted 
to bite into them. Nothing is further 
removed from the miniature por- 
traits done with the exquisite care 
tftar one expects from Holbein. The 
design, probably done as a project 
for a medallion or a pendent, relates 
to others in two albums preserved in 
the British Museum and in the 
Kunstmuseum in Basel. 

T HE small Holbein is little 
more than a delightful curi- 
osity. Without its associ- 
ation with the famous mas- 
ter, which is not in doubt even though 
the name does nor appear on die 
medallion, it would have charmed 
without causing much of a stir. The 
combination of fame and rarity 
changed the equation. No such design 
has appeared in the market since this 
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Michelangelo sketch in black chalk went for $7.4 million. 


Scthchj'% 


very same piece was seen at auction 
in 1936. The cognoscenti went ber- 
serk. A London dealer, John Morton 
Morris of Hazlitt, Gooden & Fox, 
probably acting on behalf of an in- 
stitution, carried the prize to the tune 
of $745,000. 

Extravaganzas of this type can be 
observed only when awareness that 
supplies are running out becomes 
acute and spreads right across a 
whole area of the art market. Thar is 
very much the case with Old Master 
drawings. Dealers in particular, who 
are forced to be careful about the 
prices they pay if they are to make a 
profit, however small, seem to take a 
new approach to works by great 
artists. They no longer ask them- 
selves how much they want to pay, 
but whether they can reasonably af- 


ford not to buy great works, of 
which they need to have a minimum 
number in their inventory. An ad- 
mirable drawing in pen and brown 
wash by Claude Lorrain was bitrerly 
disputed before tripling its high es- 
timate at $90,500, courtesy of Mark 
Brady, a New York dealer in Old 
Master drawings with a sophisti- 
cated taste. Signed and, to boot, 
dated ( 1648). it will sooner or later 
be targeted by a museum. As the 
market stands today, it was not even 
expensive. 

More than once, dealers vigor- 
ously competed among themselves 
over drawings that were particularly 
strong. Thomas Williams of London 
went up to $ 1 34.500 to get a study in 
black chalk by Annibale Carracci. 
The subject, a very muscular Her- 


cules reclining as he grips his cudgel 
with one hand, is as stem as they 
come. Several colleagues engaged 
Williams, including Luca Baroni, 
another noted London dealer with a 
love for unconventional drawings. 

An inevitable consequence of die 
growing difficulty in finding good 
drawings is the inflationary tendency 
that is now beginning to affect son* 
very minor artists. The sale included 
a charming if not particularly remark- 
able sketch in red chalk of a little boy 
asleep in the arms of his mother. 
Sotheby’s experts hesitated between 
two artists, Gaetano Gandolfi (1734- 
1802) or his son Mauro (1764-1834). 
The sketch climbed (o a very gen- 
erous $26,450. 

More surprisingly still a study in 
red and white gouache by Claude 
Gillot < 1673-1722), which was prob- 
ably done as the final model of a 
print, more than quadrupled its high 
estimate and ended up at a steep 
$79,500. The labored procession of 
fauns and satyrs, with Silenus walk- 
ing behind a chariot in which a bare- 
breasted nymph is seated, is con- 
ventional in die extreme. Its rarity 
notwithstanding (no matching print 
has-been recorded nor is it marked for 
transfer, which suggests some aban- 
doned project), the price is huge. 

I N such a context, there is not 
much left to choose from for 
collectors with a discerning eye 
and limited resources. Among 
the few exceptions, there was a rav- 
ishing] y poetic landscape in pen and 
brown ink by Adam PereUe (1638- 
1695). Slightly faded, suffering 
from limited foxing, which a skilled 
restorer could remove, it remains 
beautifully luminous. At $1,380 it 
did not seem wildly expensive. But 
20 years ago, its price would have 
been somewhere in the area of $100. 
if that, and there would have been 
quite a few more drawings of that 
caliber. 

Rarity has not just made prices 
unpredictable. It has also put an end 
to a certain form of collecting in 
which the eye mattered more than 
money. And with that a whole world 
of connoisseurship is slowly fading 
away, leaving the stage to academe 
and its doctoral pronouncements for 
the benefit of millionaire investors 
or absent-minded tourists “doing" 
museums. 


India’s Pioneers of Modern Art Savor Success 


By Stephen Kinzer 

jVw York Tjncs Service 


»agers tt) death. Zaks was quoted Mon- 
Times is saying, tellingly, “I’ve done 
i with what's there.” 


C HOLAM ANDAL, India — The tap- 
ping and torching sounds of a 
sculptor at work spilled from a shed 
above the Bay of Bengal on a hot 
afternoon, signs that one of India’s most am- 
bitious experiments in modem art is still thriv- 
ing after more than three decades. 

The artist hunched over his bench, Para- 
masivam Sam anna, was one of 40 students at 
the Government .Arts and Crafts School in 
Madras who resolved in the early 1960s to 
devote their lives to art They pooled their 
meager funds to buy a plot of land south of the 
city, and set out to build a cooperative that 
would support them and their aspirations. The 
first group of seven artists arrived in May 
1 966. ' ‘There was no road out here then, just a 
cow track," Samanna remembered. “We 
went shopping once a week with a wood cart, 
so we had to live on dry grains that wouldn’t 
spoil. Cyclones would blow our houses and 
our work away." 

Samanna now spends most of his time in 
Seattle, where he produces the same kind of 
whimsical copper, ceramic and bronze sculp- 
tures he was making here. In his visits every 
few years to his old base at Cbolamandal, he 
has seen the Indian attitude toward contem- 
porary an change. 

“When we were in school, the only con- 
temporary an we saw was in books about 
Picasso and Chagall at the British Council and 
the USIA," he said, referring to the U.S. 
Information Agency. “As late as 1985 there 
were hardly one or two art books published in 
this country. Now there are big far ones. If a 
newspaper covered an art opening in 1985, it 
was a tiny box, but now you see The Indian 
Express or The Hindu devoting a whole page 
with two or three reproductions. There is a 
market, and lots of rich people are buying. It's 
all quite new.” 

One reason the Cholamandal group sur- 


vived to see this happy day is that its members 
understood from the start that they could not 
support themselves with fine art Following 
the Bauhaus credo that art needs to embrace 
crafts, they began producing batik fabric prin- 
ted in imaginative patterns" For years it was 
normal for artists here to spend two or three 
hours each day on batik preparation or other 
crafts-related work, free the rest of the time to 
pursue their muses. 

Today Cholamandal, named after an an- 
cient dynasty that encouraged the arts, is 
India’s largest self-supporting art colony and 
one of the most successful in Asia. An airy 
complex contains studios where the artists 
work, cottages where they live, a well-lighted 
gallery where they show and sell, an open-air 
theater and a guest house donated by the West 
German government. 

Although the artists here- still produce some 
batik, now they are mostly able to live com- 
fortably from their painting and sculpture. It is 
widely recognized as some of the best art 
produced in postwar India, and is shown reg- 
ularly in galleries across the country. Several 
Cholamandal artists have also shown in 
Europe, the United States and South America. 

I N India as elsewhere, there have been 
painters who have latched on to nearly 
every trend in the art world. But the story 
of 20th-century Indian art is also the story 
of a series of regional schools. 

The first post-Varma school, which sprang 
up in Bengal, was influenced by French Im- 
pressionism. its exponents used flowing lines 
and diffused, misty colors to portray historical 
and metaphysical subjects. 

At the end of the 1940s, as the Indian 
independence movement reached its turbulent 
peak, the Bengal movement fell before a new 
generation that rejected mystic sentimentalism 
as outdated and remote from the modem Indian 
experience. This movement, based in Bombay, 
admired Picasso and embraced foreign art as a 
way to puli India into the modem world. 


Extending or reacting to the Bombay 
movement, a group of ah students banded 
together in the early 1960s in Madras, now 
officially called Chennai, which lies on In- 
dia’s eastern coast. 

“You can describe their artistic ideas as 
metaphysical and poetic," said Josef James, 
an Indian art critic who has followed the 
Cholamandal experiment from its beginning. 
"They were consumed with the challenge of 
finding an Indian response to the sort of art 
that was coming out of the West. They were 
influenced first by Mark Rothko, then De 
Kooning and later Cy Twombly, Jasper Johns 
and Frank Stella." 

"Madras is where Abstract Expressionism 
was studied very closely." James said. But 
like Abstract Expressionism itself, the 


Cholamandal artists have been elbowed aside 
by young insurgents who complain that they 
have lost their love of color and have never 
developed an appreciation of the esoteric as- 
pects of Indian culture. 

Still. Cholamandal remains an artistic cen- 
ter. Its members radiate a sense of satisfaction 
and accomplishment, as much for the growth of 
the an market here as for their own success. 

“They are the enlightenment of contem- 
porary art in India," said Santhana Raj, a 
prominent painter who recently spent several 
days here. “They have combined Western 
and Eastern influences and generated a cycle 
of interest in contemporary an. What has 
happened and is happening here is of great 
importance for the growth of art appreciation 
in this pan of the world. ” 


BOOKS 


THE DEEP GREEN j 
;S]EA I 

By Robert Olen Butter. 22^ 

pages. $23. Henry Holt. 

Reviewed by 
Rachel Pas tan 

I N 1993 Robert Olen Butler 
broke onto the lit^nry 
scow with "A Good 
Rom a Strange Mount 
die masterly short- sror 
lection for which- he ; 
Pulitzer Prize. Focusu 
the lives of Vieti 
refugees living in Lou^iana, 
those rich, dense tales' inter- 
wove several vivid an! start- 
ling motifs, bringiffi the 
threads together in wjys that 
seemed both surpnspg and 
inevitable. "The Dee} Green 
Sea," Boiler’s first ex ' 
plores similar terriurv and 
•uses a yntiiar techm jue. 

The novel teUs thf story of 
a thoughtful, unhapp Anter- 
jean Vietnam War y named 
Ben who returns j Saigon 


nearly three decades later, 
looking for some kind of clo- 
sure. On a familiar street he 
meets Tien, a young guide for 
Saigon tourists. The two fall 
quickly and passionately in 
love. All goes well until Ben 
begins to think about how 
young Tien is — young 
enough to be his daughter. 

His anxiety intensifies as 
he leams more about her life 

that she is the daughterof a 

prostitute, that her father was 
an American, that she is 26 
years old. These facts mesh 

uncomfortably with those of a 
romantic liaison Ben had dirr- 
in<> the war, and once the sus- 
picion that she is his own child 
is planted, Ben cannot rest un- 
til he finds out ihe truth. This 
requires a journey into the 
heart of Vietnam along, in- 
evitablv. the same highway he 
so often traveled as an army 

trucker in the old days. 

^ “Strange Mountain 
did this novel probes the re- 
lationship between Vietnam 


and the United States. But in 
the short stories Butler ex- 
plored the issue mostly by 
bringing the Vietnamese to 
die United States, showing 
what happens when tradition- 
al people from that country 
find themselves in the ul- 
tramodern and commercial 
U.S. A The contrasts were 
moving, comic and always 
complicated. 

Butler has more trouble, 
however, bringing his Amer- 
ican to Vietnam. The char- 
acter of Ben is engaging and 
sympathetic, but the country 
feels fuzzy, composed of the 
smell of fish sauce, the sound 
of motorcycles and little else. 
In part Butler is less interested 
here in evoking aplacfi than in 
immersing us in the passion 
between lovers for whom the 
texture of skin is more im- 
portant than the look of the 
street. Still, the decision to 
keep the narrative focus so 
tightly on the characters was a 
missed opportunity. I would 




have loved to see what But- 
ler’s sharp eye would have 
made of modem Ho Chi Minh 
City and the countryside be- 
yond. Furthermore, Tien’s 
world feels unrealistically 
sparse, apparently limited to 
her job and her small room 
with its altar to the dead. I 
missed a sense of the pattern 
of her daily existence. - 

In this short novel Butler 
uses the clean, evocative prose 
mat was so successful in the 
stories as he alternates sections 
from each lover’s point of 
view. Events unfold more 
slowly, however, as he takes 
advantage of the length of the 
form to linger on every detail. 
Fully half of the book narrates 
the first night the loveis spepd 
together. The sex and sparse 
conversation are interspersed 
with flashbacks, introducing 
elements that seem atfirst to be 
digressions but turn out to be 
motifs centra] to the narrative. 

In a short story it can be a 
virtue to focus tightly on only 

). 


a few issues at hand, but a 
novel generally is demanded 
to overflow with die messi- 
ness of life. A handful of mo- 
tifs is not enough to sustain a 
work of more than 200 pages. 

But Butler at his best 
grounds us firmly and po- 
tently in time and in a par- 
ticular place. Read “The Deep 
Green Sea" for its hypnotic 
sensuality. Then go back and 
read "A Good Scent From a 
Strange Mountain" again. 

Rachel Poston, a columnist 
who lives in Madison, Wis- 
consin, where she recently fin- 
ished her first novel, wrote 
this for The Washington Post. 
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Personal Individual Assistance Is My Sat vice. 
Confidence Is My Highest Prhmty. 

Head Office: Frankfurt, d*u 3 • 7 m 

6Q3I6Frankru?t/Maiv, Elkb^baoctr. 5I.Gsw*ny 
Tel: + 49-69 - 43 19 79 . Fax: +49-69-43 2006 

Paris Office: mw-ru9am.-6pji 

Park 75008. 72 rue WJ FAitB».R*G-Sr-HQNc*e 
Tel + 33-1- 4007 86 87- Fax: + 33- 1 -40 07 SO 40 

USA. Office: Pfew York, mv-wax^m. 

New York. NY 10019. 730 Ffih avenue. 9nrFu*:ia 
Tel 11)212 - 333 - 8785 . Fax:(I 1212 - 333-R720 
Personal AprowiMBfis Are Also Pnesnt* In: 
SOME- GENEVA -LONDON -MIAMI 
LOS ANGELES - SINGAPORE - HONG-KONG 


ESPECIALLY in BELIA ITALIA it's 
advisable to I W)ULGE as A PAIR... 


...in the captivating beatify of culture, ENJOYING and 
SHARING THE PRECIOUS LEISURE OF "LIFE'S AUTUMN*~1 - 


This serene and intellectually very amusing, ATTRACTIVE 
WIDOW in her kde 50/57" tal, slim, the el eg a nt and worid* 
traveled internationally present, extremely feminine, refined 


woman has kept her youlhfuJness and inspiring approach 
towards fife - SHE 15 WEALTHY, MAINTAINING EXCLUSIVE 
RESIDENCES in one of the mrevdlous Italian cities and in the 



MARRIAGE MEDIATION s 

...to the best in international society 


OUTSTANDINGLY SUCCESSFUL OWNER 
■ of a EUROPEAN ENTERPRISE, iafe 30/6 5 - 
A SUPERB INDIVIDUALIST WITH A CHALLENGING, MOST 
AFFECTIONATE PERSONALITY, an excellent appearance 

hv Jeliahtful court* SV ■ As member Ot OR 


complemented by delightful courtesy ■ As member ot an 
old-traditional, highly ESTEEMED BENELUX-PATRICIAN 
FAMILY, University Graduate, fluent in numerous wnguo«», 


, For single £ professions 
business people we offei 
proficient and caring service 

- Contact: Martina Poncet 


V 

u ^ to ft 


FAMILY, University Graduate, fluent in numerous wnguogw, 
he represents in perfection the modem, dynamic World Elite 
Citizen who successfully initiates his remarkable expansion. - 


Sound Personal ApmOTMons Are Also nissmjs In: 

Inmvhhui ROME -GENEVA- LONDON -MIAMI 

Confidential LOS ANGELES - SINGAPORE - HONGKONG 

O A CLASSICAL MONO RBAZ7IT . . . 

IN HER MID X>'S. WITH WONDERFULLY WAIST-LONG HAIR AND BLUE 
EYES A GRACEFUL FEMININE AND ELEGANT APPEARANCE WITH GREAT 
STYLE AND EXQUISITE TASTE. ENTHUSIASTIC AND VERY OPEN MINDED SHE IS 
FROM AN UPPER-CLASS FAMILY WITH EUTE UNIVERSITY DEGREES 1 PHD 1 A 
LOVELY TENDER PERSONALITY. WARM AND VERY ROMANTIC THIS 
COSMOPOLITAN LADY PREFERS TO LIFE IN SOUTHERN EUROPE OR WARMER 
CUMATES SHE LOVES THE SUN. THE SEA AND SPORTS ACTIVITIES 
WATERS PORTS. GOLF. FLYING i PILOTS UCENCEi. SHE WANTS TO SHARE A 
WONDERFUL UFE BASED ON HARMONY. CONFIDENCE AND LOVE 


Citizen who successfully initiates his remarkable expanaon. - 
Hu status as weB as hw private pro s pects require an ecwcHty 
cultured, flexible cosmooolitan woman as HIS WIFE, 




MARR1A 


itregarding happiness 


vvelious Italian cities and in the Exclusively for you... Ks status as weB as hw private r _ 
wil certainly be the enhcmdng Personally since 1975 ’ cultured, flexible cosmopolitan woman as HIS WIFE, 

id WIDOWER, currently just as _ , M ' 1_ BEST FRIEND & CONSULTANT, a nature loving, towards 

as "second chance" - ONLY FOR TeL: +49 ■ 89 - 649-2205 humanitarian values oriented, endearing representative for his 

Fax; +49 - 89 - 649-2224 sodaly exposed house - ONLY FOR MARRIAGE & FAMILY! 

Doily 1 1-19 hrs. • Germany • 82031 Munkh-Gribiwaid • Otto-HeBmann - Str. 5 ■ By appointment 




—f,.J ** 

w 

v- ; v** 






Represented in Paris ■ Berlin —the USA— Singapore _ Melbourne 


BEjWmRJL, YOUNG AMERICAN enl- 
ara, independent prufesstoraL new tv- 
mgki Slope, Oth chamder ant morals 
yetcornpassiorieto an) humane. seeks 
wafatteeitBd, tnanranfiy genflmwn 
(4080) *dh rirong prafesstonancadeoic 
bachtxrd, (or new stot in Re. Wits to 
bSH 4. NT. 92521 Neufty Cedex. 






O A MAW OF THE WOBJUD - MONTE CARLO - PABIS - NEW YORK 

A VERY SUCCESSFUL PRESIDENT (CHAIRMAN AND CEOl OF HIS 
WORLDWIDE ENTERPRISES AN ATTRACTIVE. DARK-HAIRED ELEGANT 
MAN i3M,S2i WITH GREAT STYLE AND PERFECT MANNERS. A REAL GENTLEMAN 
WITH GREAT CHARM. DYNAMIC. VERY RELIABLE AND WITH A GOOD SENSE OF 
RESPONSIBILITY HE HAS AN ABSOLUTELY EXCELLENT BACKGROUND AND 
MARVELLOUS RESIDENCES IN EUROPE AND U.S. A THOUGHTFUL WaP-M- 
HEARTED CHARACTER. OF BRIGHT INTELLIGENCE. EQUILIBRATED AND 
GBIERlXiS THE WOMAN AT HIS SIDE WILL BE THE BEST FRIEND IN HIS LIFE 


O TODNG BREATHTAKING BEATTY - LONDON - LOS ANGOJSS 

WITH GREAT CLASS. CAPTIVATING BY HER YOUTHFUL CHARM FEMININE 
WARMTH AND FASCINATING BEAUTY - 2JS/I70 A VERY BRIGHT. 
GRACEFUL AND ELEGANT LADY. FROM AN UPPER CLASS FAMILY. WITH A 
COSMOPOLITAN AND HIGH LEVEL EDUCATIONAL BACKGROUND l DR I. SHE IS 
USED TO TRAVEL WORLDWIDE. LIKES CULTURAL LIFE AND IS ACTIVE IN MANY 
SPORTS ACTIVITIES. A GORGEOUS PERSONALITY. RADIANTLY FEMININE. VERY 
GENEROUS AND WITH A CAPACITY TO SMILE. TO LAUGH. RESPECT TO VALUES 
AND PRINCIPLES OF UFE AND GIVING GREAT SIGNIFICANCE TO HARMONY AND 
AESTHETICS SHE CAN FEEL AT HOME ANYWHERE WITH THE RIGHT PARTNER A 



Claudia PtsacholKnies. The fawrite partnarsft?) agency of the ivorkfs mo 
the most distinguished clientele: society's best educated and cultured 

She is an international "German-Lady" 


for more than 20 yrs. VVfeKlab^co^tamorws: | dscuSMmr 

the business elite and international VIPs. I hSalsia 


30 * OLD, DIVORCED, ACADEMIC, 
Ftorin ferrate seeks the con^nnyd an 
to te n i te al . wafty male paeon. I love 
to lad good, culture, parties. hawing, 
dscoMoro and ton to die sun. Don? 
haem Star quaflty. "Moran kt omen" 
Pose ^starts, 00100 Hdanta. Friend. 


■7 . ... * 
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She has left Germany after her studied which reflects the exacting demands of her background: she first staled law, then afterwards got a PhD and Is now work- 
ing m advanced studies of art WstoiY. After her marriage to a US weB known man, she became American citizen, but her roots remain here in Europe, whore she 
has kept her large circle of friends. Today she Ives In Paris, a city whose flair and elegance seem to reflect herpereonaUty and her savoir-vivra. She combines in 
an unusual way a lively fntettgence with the femininity and the natural elegance and cess erf a Parisian woman. Her height of 176 cm. her soukferienght darkrair, 


whose flair and eli 


seem to reflect her 
a Parisian woman. 


■sonalfty and her savoir-vivra. She combines in 
r height of 176 cm. her soulderienght dark hair, 
. Through her Sveiy, nature! manner but also a 


ASIAMLADIES seek marriage. Details: 
ICE BF^AKERS, 545 OittffidRd, 4003 
Par Est Shopping Or, Singapore 
238882Tet 65-732 8745, Fax: 65-235 
3780, hMww^afnjaAcebfBaliaa. 
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she prefers ife in Europe. A man who is truly Internationally at home and who drives his energy and hts existential futfQmert from Bving with another peison will find 
write teas exquisite and attractive woman all components - quite a woman*, tea partner, the mwress, lover an companion through "thick and trunri 


Adtaforyou 

onaworfcMdescale 


Do you fed impressed? Pfeeaa call uk You can reach us daily from 3 to 7 pjtL, abo SatfSun ftx <0049) 6904277156 

Head offices - Europe, Gerntany-DOsseMorf, Ms. Zknmermarm, T(0049) 211-329357 or Gemany-Frankfurt, Ms. Hoffmann, T(0049) 69242 77 154^ 


PLEASE CALL I 


GENERAL 


Hie new Parisian Address in Quality encounters 

38, roe de Baauno 75008 Paris (M d George V) 

Tel: +33 (O) 1 44 31 20 13 


See Monday’s Ixxtennarket 


Banker C.E.E. director, 52 year old, good looking, dynamic and 
sporting, seeks loving, intense relationship with ravishing lady 
30-45 years old, for life, laughter and emotions. 

Promess international: 33 (0) 1 44 31 20 12 


for ReoariUnent, Education, 
SecnuriaL Internet Sertkcs. 

To advertise contact Sarah Oierahof 
on 444 171 420 032b 
or fax +44 171 420 0338 
A GREAT DEAL HAPPENS 
AX THE INTERMARKET 


NANNIES/DOMESTICS m 


Announcements 


Imperial! 


Hcralh*a&s^ri b uuc 


Wa pnwlda an eddari and professional 
senrtw woridwhto. 

W: +44® 1T7SB760M 
Fax: + 44 miZ7S 340152 
E-man: gM*mimlraMfnanilM.aam 


fnRHBiunaES governesses] 

BABY NORSES 

Pmoo^tnueti. U&aperimxdt*4 
pnafcwio — 1 imMi mAa* wfcreacp- 
AVA1LABLE NOW 

® T«b f44 171 589 6132 
Rm -+44 171 589 0092 
ka M> Sm UMXXI W 7 an (AGY)_, 


SUBSCRIBER CUSTOMER SERVICE: 
ForquanmorqueitesatxxitBNdaB*- 
en ot your neKsper. the stNus d your 
sutscrmyi or &out onleng a adsorp- 
tion, phau call the toUoiiing nunbeis: 
EUROPE. WOE EAST AND AFRICA: 
TOLL FREE - Austria 0660 8120 84- 
gkm 00000 « 440 7827 Denmark 
00603 4 440 7827 Fmu 00800 4 448 
7827 Germany 0130 848585 Cmt Brfl- 
dn OQSOO 4 448 7827 Gtaeca 00800 33 


12 15 06 Mad 006004 448 7827 totf 
167 780040 Laa em toap 0800 27ta 


QnUtji vened staff hamediateip 
available. Oar etpeffetmd Cam wit t Mto 
are here La salve your staffing needs. 
Call bow Is dfeam your requirement*. 
COUPLES ■ HOUSEKEEPERS 
HJUNAfNES * CHET5/C0QKS 
BUTLERS/UALETS * ESTATE MANAGERS 
No KegHumioa Frr. Open Mondoj-Satmdoy 
Terk +44 171 58 9 5494/5 
Fwu +44 171 599 0095 
25 Tkndoe Street LONDON SW7 2LH IAGV) 


Monhoe Nannies 


00800 4 448 7827 Norway 
1 7B27 Sweden 020 797DS 


DBMIRTawniONALLTKSTiEIBlTBBT 
WUMeiMATB«ITr NURSES 
OOVeWESSESfHOTHBrS HEIFS 
AireVnUy BRwknced tota care 
dkfertt I you® dddre A m pmM» 
awqipfriKsioradlcariogsarnce 
TEL (M f7f)4BIBfOFAC « 4 T7T}fi04ffS 
31 BHOOKSner, RAYFMR, LONDON. WT 


095800 4 448 7B27 Sweden 020 797D39 
Switzerland 0000 555757 Elsewhere 
♦33) 1 41 439 361 THE AMEHICAS: 
USA (UMree) 1-6008822884 Bsewhere 
(+ 1 ) 212 7523^0 ASIA: Hong Knag 
2922 1171 Monufe0O9 1928 Japan 
(toWree) 0120 484 027 
Korea 3672 0044 Malaysia 221 70S 
PMppines 895 4946 Singapore 325 
0835 Tariwn 7753456 Tfanand 277 
4485 Bsewhos (♦052) 29221171 


ITC CONSULTANT 


mtomcOonGC sK*f o< excApflon 

forexocffiig «mp*oyeis 
RMWdiptaanMtsili Empos recnterei 

Governess Tutors Nannies 
Butler Master Chef Bodyguards 
No rep wm on lee. EsCabfebed stnee 1962 

£&*&!§££ 18 igl? 

72, feSlrionore, 75008 PARS 
Subwtary Hi CAMMES 


Nannies A Nurses 

bBtmiamr Sue taencr 
WE SPECIALISE IN THE PLA CEMEN T 
OF EXPERIENCED & QUALIFIED 

* NANNIES * GO VERNESSES 

* BABY MATERNITY NURSES 
EXCELLENT CASE ASSURED 
PLEASE TEU 44 171 5*9 5789 

OR FAXi 44 171 838 0740 
40 BEAUCHAMP FIACE, LONDON. SW} 


Domestic Positions Available 


LE EUIBOQUET 

Ajartnli dace IW 


Domestic Positions Available 


TUSCAN WWE PRODUCER (Italy) re- 
quires assetarce for Iwreetf (dtsabJal) 
for sfRiffcumrar 1896 Unfdng tor ex- 
tremely good swimmer, nor smoker, 
deal driving license, own cat. saifng 
knowfedga raqured. Interesting salary 
and accommo da Hoa Please wnie m: 
Mrs. P. Gaetart, Via Tdfc Maiteflo n. 1 - 
00191 Rome, tody. 


DOMESTIC STAFFM^est ealtos axpe- 
rienced Cotqfes, BuflertHousa Manmws, 
Nannies. Crisis. Housekeepers, & Pa's- 
an senoukiusty vetted. HUTCttNSON's 
Emptoyrant Agency 44 (0)171 531 001Q 


Atthehaaitof SwFCflmsrdn-Prif 
far dmcrero drink. 
Gu 4 u 0 wd ewtf a naxanfaiepn. 
1% nm SoMmA 1 01 4&484144. 


Domestic Posftims Wanted 


® yw am j 


FRENCH CHEF SEEKS Angkjptanes 
tna desres to ai acetest Fiend) cook- 
ing during their stay In France. Ca& 
Jacques at *33 |0)i 69 43 61 08 


Ifeu can acnpfa die spicy, oatndfa fandaoti 
dUm feel ore tMteraagiqgem Wsxa^ 
"TnmTOart 97" (air cox l fcmn pdy 

14, iw Deepfim. R 01 43 26 44 91 


Escorts & Guides 


INTERNATIONAL ESCORTS 

"Best In New York" Hen York Mag. 


BELGRAVIA 


ORCHIDS 

LONDON -EUROPE 


Wortfs Firs A Mosi Enluwe Savlce 
Uodria, Beauty Queens, Actresses 
Entartalnara, Hostesses, Secretaries 
IMEnguaf Travel Companions 
Also featured tn mlematunal News 
MaSa & TV. Video tapes S Photos avaJ- 
aWfl tor setecnon. CretfiT cards accepted. 


AraSTOCATS Escort Service 

BeaifeM htfl PhAt Mod* 

3 Shouktare SL London W1 
London Tet 0171 258 0090 


THE FME5T A THE MOST BMCERE 
18 - 38* NTERNATKMAL 
BEAUTIFUL S ELEGANT 
SECRETARIES, AIR HOSTESSES A 
MODELS + AVAILABLE AS 
YOUR COMPANION 24 HOURS 
Escort Agency Cratit Car* W elcome 


tors 1-212-765*7896 

meSinSeicatixoai 
USA & WORLDWIDE 


HBDTS WGH SOClETrVBfltA'PARS 
RfWSW’ZURlCH'GENFIRWW 
hemascnal Escort & Trare) 
Vienna -u43riIS3S 41 04 si creft cards 


YASWCS EXCLUSVE TCP FASHION 
& GENUINE wa PHOTO MODELS 


ESCORT/ GUOE SERVICE. 

27 years at the top tor aS fends d ercer- 
onnenL Ptato medek tor dr.rs ddes 
and stows. Softndirskade 64. Am- 
eterdam +31 20 6701331 E-maS ad- 
dresr hfoOseas-aftairsjti 


TEL: LONDON ++ 44 


MODEL LINK 


0171 589 5237 


LONDON PARIS GENEVA 

AND ALL MAJOR CITIES IN EUROPE 
SEE YASMBE 

WTTH OUR RNE POmTOUO 


Esau Santee Vienna W3-1-212 0431 


TK WOfBJYS MOST BEAUTVTJL 
THE WORUTS MOST EXCLUSIVE 
ESCORT SERVICE-GUARANTEED 


4444 (0) 7000 822 822 

ROYAL PLATINUM ESCORT SERVICE 


■For ESfef Jtfi BD5J030953 aV car* 

ULAN * ROUE * TOP ESCORT 


-WORLDWIDE* 

EUROPE USA HOLE EAST FAR EAST 


SWnZBtUUUKGERMANY-BBjanM 


A CERTAIN STYLE 


++ 44 ( 0)7000 74 46 46 

info@afteitto-pfafintini.com 


+431*20427 28 27 

Zuricl+G— i a B— HS e n w- 
FnrMoHfelntWIifliiidmCofegoe- 
Bonndluesddaf+lunidhBeilin- 
BiureefeAnfMrp + Unaraboorg 


ENGUSH-ROSE Private Escort Travel 
Conywnon Matote Bend Grerenns Fai 
Frterefiy Discreet Luxury IN2 London 
Tet 0171 706 4144 Qe« cards 


ASIAN* INDIAN’ORIENTAL 

Escort Sffvtoa. Craft carts weksme. 
Ltnfon 07010 7Q9 814 


LONDON: ffl)171-S7B 6606 

COSMOS Escort Agency - Credh Cb 


-CredSCanfe 


"••AGENCY 007*** 
FRAI«FUHT BEST ESCORT SBIVICE 
MOBLE 0172 188 92 007 DAILY 


ion EXCLUSIVE PORTFOLIO TO YEW 
NEWFORTJ 8 JERSEY, GUERNSEY* !OM 


PARS 

AMSTERDAM 
APOLLO ESCORTS 


HIGH SOCIETY 

WoiliMde Eucotrva Escort Sendee 
LONDON PARIS ZtWCH BRUSSELS 
PRAGUE GERMANY USA 
HONG KONG BOMBAY 


EUIAKUELLES ESCORT SERtRCE 
“ FR9(CH SPEAKNG ” 

LONDON erty 0171 262 2886 Ai Carts 


JASWTS ESCORT SSIVICE 
LONDON 0171 935 0564 
CREOfT CARDS ACCEPTED 


semceiapoliHtonsiaartsxoni 
+3120-5739-221 / +31K4228-124 


HDQ ++44 ( 0 ) 7000 444475 
EJIAIL: webftHjft 


ALL SWTTZ5HJUO 
2* HR ESCORT 5ERVIC5 
TeL 0041 (0)79 <07 09 31 


GENEVA PRETTY WOMAN 
CaS K2 / 346 W 89 Escort Agency 
LAUSANNE - MONTREUX - BASEL - 
ZURICH S trawl woUNkiB 


‘GUYS A DOLLS ESCORT SERVICE" 
WLAI'TROMFTALY’SVVIIZ’PARIS 
BRUSSELS-GERMANY’SPAW’COTE 
D-AZURYAL D TS5tE*SCANCKAVIA 
T* +39 (0) 335 619 0438 Craft Carts 


AMSTHOAM BERNADETTE 
Escort Semes 4 [Inner Uses 
Tel: 631 83 36 Or 531 te 43. 


MONOPOL FRANKFURT 
THE LEADING ESCORT SERVICE 
OFFICE NUMBS 063 / 9S 2C 774 



YODTHJjfl, FUN-LOVING Empean 
woman, dd Ws, seeks same raqiiates 
In prote sbaal . wal sstabSshad greitta- 
ntan, 45-6 for ton-term refatlonstip. 
Fax rap^^ Mery +41-01-922 98 33 

DANISH SOW, 44, warts to meet Bjs- 
nererenv fat UK 171 7307688 or Bck 
522,IHT,63png Acre, London WC2QJH 
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Announcements 


Announcements 


Antiques 


TELECOMMUNICATIONS 


BARBIE AS 24 

AU 31 JANVER 1996 
Prix Hors TVA en dsvtse tads 
(baducficn ddponUe tv denwide] 
Renyfece las faerames arieriras 


FEHJNG tar? - fWng profoeno? SOS 
HELP cttfefte n Engferi From iPM to 
1 1PM. Tet Pare +83 (0)1 47 23 80 80 


Real Estate 
for Sail 


.Ti ■"£r- 


EXCEPTKMAL Seftw 2 easy chairs. 

— - - j- D(waa> 


Twoer Fortune’, Emplra SMs. Photos 
and price on request Fat France +33 


Personals 


and price on request Fat France +33 
(0)2 99 16 43 28. 


New Lower 
International 
Rates! 


id***-' 

■ . 3 ItJ>^ - 


Parkland 


FRANCE (zone Q en Ffil • TVA 20uB% 
GO: 3,75 F(Xr: 2J0 

SC97: 5.44 SCSF 530 


DO YOU WANT TO TALK ? I (start to 
you and adrite you wih emotional MeS- 


joj and adnre you wh enrtonal rte#- 
oansa. to ErgUv. French, USan. Span- 
ish. German and Russian. Taf: +41-79-' 


Collectibles 


UK tonne BJenA- TVA 173% (Bai 5% 
GO: 03360 FOOri 03476 


433 91 53 Fax +41-1-262 S3 56 


PIRELLI CALENDARS FOR SALE. 
Years D 8 . '89. '90. Reasonable pries. 
Phone +38 331 628233 


ALLEMAGNE (zone 1) DM/I - TVA 15% 
ZOtSI-G: 


Auto Rentals 


GO: 1JD4 

20MEB-I: 
GO: 0S9 

ZOHEB-F: 
GO: 130 

20HEJV-F: 
GO: 131 


SCSP. 139 


RBU AUTO DERO FRANCE’ Weekend 
FF5Q0. 7 days FF1500. Tek Paris +33 
10)1 4368 5555. Fas (0)1 4353 9529. 


Colleges & Universities 


France........ 27^ 

Italy. 340 

Japan .... 360 

Singapore.. 33£ 
UK. 170 


18th, RESJDEN 
Junot avenue i 
Sacra Coeif, 3-n 


LL MONTMARTRE. 
, 5 mins walk tram 
i Itaf. ffi sqjn. FFl 6 


• x ’ ; 
s' jS aI 'C- - r 


nfton. Tet +29 |l 42 74 50 06 


GEORGE V.90i 
vtew ons Parfe I 
+33 (0)1 39 857 


. apartment superb 
ng, sunny TeVFer 


GET A COLLEGE KGREE in 27 DAYS 


SCSP: 136 


Auto Shipping 


BSNSMBAm), at todudlng ratoe- 
Ion ring, transcript, dptomo. Yes rs 


SCSP: 1,41 


BELGIQUE enFBfl- TVA 21 % 

GO: 21,74 FOD: 10,15 

SC97: 3236 SCSP 3038 


SAVE ON CAR SHPPMG. AMESCO, 
Krfebesir 2, Antwerp Belgfem. To/Ftom 
US, Africa. Regular Rr+Ro saflng. Free 
hotel Tet 320231-4239 Fax 232-6353 


real, legal, eparartesd and acoafiel 
COLUMBIA STATE UMVERSTY 
1-5OW&14O0 24 hours 


• Instant Activation 

• NO Set Up Fees 

• NO Mnimums 

- Six-Second Billing 

• AT&T Quality 

• 24-hour Mufti-ilngual 
Customer Sendee 


COSTA BRAVA / SE FRONT. Magnfi- 
cert buy via ai velhigh quaky stan- 
dard. Abeohne pnmebratBi between 
Lforet and Tessa de W with stunning 
sea views. Plot 1,215km., fivtnq area 
aba id 400 sq.m. Pfte sale. USS 
7B5300 negoBabto. FaSm 2553-9119 


s- '- ' 

r.GTj -2 ' 
. iEK “ " : 

&}i3t‘ m r ' 
:sMr- m-“- 

•Jasls 




SA MARKETS 


H0LLANDE femZ ) MjGri.. TVA 173% 
GO: 1355 FDD: 0,794 

SOT: 1306 SCSP. 1355 


Autos Tax Free 


LUEWOURG en LUfil ■ TVA 15% 
GO. 1631 


ESPAOC gra A) m PTASA-TVA 16% 
SOT. IflUJO SCSP: 107^ 


new TAX-FTEE used 
ALL LEADtIG MAXES 
Same day l ega t ie tion possUa 
renewable up to 5 years 
We also rerpste cars «th 
(expired) fcwgn (tax-frae) ptetas 


REGISTERED ACCREDfTB) COLLEGE 
Degrees. Afl afejects. Koine Study. 
Spacd wogranc for business profas- 
stonak Scholarship dscounb avaSable. 
FAX: 319-354-6335 Tet515-286-1588. 
Box 2004, Iowa City, IA 52244 USA 
E-Mat aniwwridiwebhedxom 


Ttm Original 


kallback ■ 


Real Estat^ 
for Rent 


*of Crossed W i 


' Usage reglemente 


iczKovrrs 

Alfred Eschar Strefl 10. CK3027 Zunch 
TfiL 017202 75 10. Fat 01/202 78 30 


EARN UNIVERSITY degrees uffioag 
work, lie' & acadsrtc experience. For 
ereliEfcn & hfrnnafrcn forward resins 
to: Pacic Sotfeem Urwversty, 9581 W. 
Pico Bhd.. Dept 121 Los Angeles, CA 
90035 USA 


Tel: 1.20&599.1991 
Fax: 1.206-599.1981 
Email: IntoOkalBwckxom 
wevw.lcallbacfc.eom 


Switzerland 


GBCVA, LUXURY FURNHEI] wan- 

manta. From storks to 4 bbons. TN: L-i- C, K-- „ 

♦41 22 735 6320 Fax *41 1 736 2671 v . 1 "* 


417 Second AvwnwWwM 
Seattle, WA 98118 USA 


Residence Hotels 


Serviced Offices 


CUBDGEGHIMPS] 


DINING OUT 


ti 


25 YRS OCEANWIDE MOTORS 
worifortB suppfy of tax-fTOe care AUDI 
Mercedes, BMW, Pwsria. Cal Gemanjr 
+49-211-4483030, fax 4921144 93M22 


ImporUExport 


GSM MOBILE PHONES Wanted. We 
buy and sell any quantify. London 
Fat 01 B 1 071 0117 Tet 0370 500 749 


Yow Office in Germany 


Hi^ dess rooms & sdf 
Daly, wee)*? 1 nionftly tatejpans 
Tel +33 (0)1-44133333. Fax(O)1^5O480 
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we se 'a your service" 


-TaTi zr. 


CHEZ GANDHI 


RnmwididlorlBpflwlraMHiy 
Quicfac of ftrra "oat to mio’ 
(cfe condfrieBael) 41, »• OauptwMb 
1 01 44 07 01 06 • 01 43 29 01 29. 


ATX W ORLDWID E TAX FRE E CARS. 
Export + shipping + repsution of new S 
used cars. ATK NV. Temhdde! 4ft 2930 
BrasschaaL Belgium. Phone: +32 3 
6455002. Fax +32 3 6457109. ATK 
since 1959 


Business Services 


YOUR OFFICE K LONDON 
Bond Street - Mai. Phone, Fax. Telex 
TSt 44 171 290 9000 Fax 171 499 7517 


• Complete office services at two 
preslge addresses. 

" FJy equipped offices for short 
term or tang term 

* WanaBonaSy wined office 
and prrtessfonel staff m your 


HoBdays and Travel 


KERVANSARAY 


EUROPE AUTO BROKERS, INC 

TetHdand 31|«3M0&1494 Fx5060994 


Commercial Premises 


’ Can ba legaly used as your 
corporate donwio tor Garnan^ 
Eiiope. 

" Your business operate can start 


WINE PRODUCER offers krig^ on 
Tuscan estate (tarty) tor short or bipe- 
itods to exchaige lor weeldy ccnfa- 
tkxi on set l^ws. Writers, journos, 
artists end cuSurafiy oneried peopteD- 
couraged to apply. Haase wtis torh. 
P. Gaetanl, Wa Tufa) Maiteto n.l - 
00191 Rome, My. \ 


Wdfe A frel rp«ddti«. U«r ba, 
half mtedieWanraRf, 1WioocfrUftafe9. 
Mi 5J2W43. Aw cgndfemd. Mm. Ofwro. 
NagwG pja. A 6 piu-laH. except Sartaf 
OpmUUwp. 


Employment 


Legal Services 


DIVORCE 1-DAY CERTIFIED 
Cal or Fa* (714) 9693E9S Write: 16767 
Beach BM. 1137, Huntogtoi Beach. CA 
92648 USA e-maS; rtvorceWspryneLcom 


AeofeRtare JAN BK ESCORTS. 

For heart she. Escorts ana 1967. Tet 
+31(0)20 639 245110 3827 


DIVORCE IN 1 DAY. No travel Write: 
Bm 377. Sudbury, MA 01776 USA. let 
97BM43S387. Foe 9784434)33. 


A CHARMING HISTORICAL HOTEL, 
4 Intel - 20 rooms and 1 luxury 
suite • sleeps 43. Panoramc locate to 
Roman rife, beeuBul park, etegara ras- 
tauanL idead for meetings and banquets. 
To see our brochure prase tkgi intemet 
home page VfWWjiacroneLtt/vittoriB 
To conred owner pteasa fox Ilaly 
39EB364277 


Lrtrco Business Srevkas GmbH 
UmHw m Hobhasmarit 
JuHrianSbaM 22 . 

60322 Fraridito am Man 
Germany 
Tet (69) 955159 
Fat (09) 595770 


General Positions Wanted ; 

CT0NG POSTTTON as companp nf pe^ . . 

sonal assfstanl Brite RN, prafessxmat 
w8i excatent social date, top 1 % p *' r ‘ ~ :; -T • ' 
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5 Alb.: -V 
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r^ilKiu.;^^ "... 

" 
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Real Estate Services 


Financial Investments 


references. I prove a good friend iadro- 1 - . 

cate, wortomoe trareL Saws torpnes.) „ ifeCi-.-* T' 
Tet 914448^162/Fac 914^28-2689 US^ 


• BARCELONA * NADRD * MNA ’ 
TOP CLASS Escort Semce. Creft 
carts. Engfeh spokea Tet 929 70 86 73 


new * MUMCH * private 
fnerety Escort Servte + Dsro Date 
24 hrs • 0172 • 92 654 08 - 


TALL ARTIST seeks wet-read curator 
Send (teraphy and references Kt Box 
523, LH.T. 92521 Nerdy, France. 


HIGH YBD BANK Secured Investment 
Start with |ust USS 25,000. Fax USA 
(302) 7345164 Agents wanted 


GARDEN DESIGNER, ttamabcral repu- 
tattoo: speeiafaMf to modem stone and 
water gardens. Please comad Stephen 
Seymore, Ctremsi Beflevue IS, 1QS2 Le 
Mont, SwjtzBriand. Teh +41 21 652 0167 
Fax +41 21 652 81 45 


International 
Herald Tribune 
ads work 
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BEAUTIFUL BRUNETTE, Slwming 
Flgue. Chanrwm Pnvj® Escort Service, 
luxury SW3. Tel lotion: 0956 139 695 


-Tf t V inrtwnaw+i.^w _ 4 

JlrralOsj^^enbunc 


"BERLIN • FRANKFURT • ZURICH* 
"CAR SWA ESCORT AGENCY” 

Tet 0041-048 B0 70 77 - Craft Carts 


thk ito blits mipr PiEwsBxren 


"•"BEVERLY ESCORTS— 
Londcn^ NO. 1 Escort Serves 
Tel: 0171 821 5552 (24 tn) 


PLANNING TO RUN A CLASSIFIED AD? 

Ffccevwr Ad quickly and easily , contact your nearest 1HT office or iwesentative with your fexf. You will be informed of fhe cost 
immediately, and once payment re mode your ad will appear within 48 hours. All major Credit Cards Accepted. 
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CROWN ESCORT SERVICE Frankfurt 
MM & Female Models. Teh 069093908 
ai craft cads 


DUESSELDORF- COLOGNE 
BeauBul Bond High Csass Private Escort 
SenxsRxxie: 0177 1 311 97 97 


* " DUSSELDORF 4 ELEGANCE 1 
Private Escort + Travel Serves 
Teh 0211 - 435 08 87 


FAR EASTERN LONDON: 0171 2253232 
Japanese, Asian Korean. Thri, Chinese, 
Matayson & fWppino Escort Agency 


* FRANKFURT " MffKA * 

Piwete Escort Service 

TeL +490171 ■ 6S4 45 52, datf Zi fits. 


high ure ■ ve*A ■ at in. 

MOST EXCLUSIVE ESCORT SERVICE 
VBWA ++43-1-36T5690 ai craft cards 


LONDON A PARIS Dkrar Escort Model 
Serves. The best denteta r la wortt 
UWPars- 0171 813 9014 


HUN1CH"WELCOUE 
ESCORT 4 GUIDE 4GBJCY 
Cit 08991 23 14 or 0172-970 1643 


EUROPE 

PARR (HOITbI IOIUI -C3 93 B5. 
FpcPIMl 43 93 70. 

AtCOfiRA: Andorra loVdfa 
U. 047 61 3. 

Fcx- 867 823. 

GBttUMT. AUS3WA A CBRRA1 HJBOPE . 

rrmwiFt. 

TdLK>591 971 2500. 

F«sc (069)97125020 
BaGMiHUXEMBOWG- 

Ti, ^^144-^09, (02)344-0117 . 

GREECE &QPBLS: Aim 
Tal Xl/68 51525 
Fan 301 r 68 53 357 
RMANDrHelsiria^ 

Td 358 9 608 828 
free 358 9646 508. 

ITACYrMfaw, 

Td 05(5956345 
Free )3 50956264 
NETHERtAWS: Anuwidan, 

TbL 31206841060. 

Free 31 206881374 
NO RWAY ! DENMARK: 

!2?3?TS&fc7o 

Fra. Wl 55 913072 


EUROPE 

IMIB3 RMGDOM: Undo>, 


NORTH AMERICA 


AStAPACTC 


S . 0171 836 4802 
262009 Free 43 


262009 Free 420 0338 

MIDDLE EAST 


UWAtfrMjnmo. 
Td /Free 591734 


ERAELTd A«iv 

Td. (3)5121120 
Free (3)6815859. 


NEW YORK: 

Tel. C 1 21752-3890 
TdSwfitCO) 572-721 Z 
Foe (21 2) 7554785 
TEXAS: Hoojxtl 
W. 281-49&-9503 


NX*C5IA: Jakarta Pus* 

TeL. 62-21 -251 \&U\iAS. 
Ftw.;62-21 -251 ^1. 
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F« 281-496-9584 
Tdftee. 800-526-7 


PORTUGAL: InLcr, 

Td 351-1-457-7293 


MA LOU RE ENTERPRISES 
TEL 212-688-1741 
New York Escort Service 


MCOLE YOUNG MODEL Very pr* 
and irieajy Private Esccrt Servd 
Leaden Tet 0410 789 253 


free 351- 1-457-7352 
SWH»Vi W 

Td. (08)6300503 
Foe W) 714 06 OO 

Cnt^L Hr.rL.~J 

jrAWC From. 

W. 4572058. 

Free 4586074 


SWtTZBBAM): PLiSy. 
Tal. 1021)7283321 
Foe (021)728 3091 
TURKEY btaM 


• ZURICH * GENEVA • 
CaioSne Escort Servce 
Tet 077 7B0G72 


W-- MO S*WZ32 7150 
Free 247 9315 


JORDANbAmmon, 

Tel 624430 
fee 624468 
KUWAftConlDcf [ante, 
fat-071 8364802 
Free Q71 240 2254. 
IBANOMSYIIfc Brine. 

fai /Free|96t 1 ) 7865647786587 
QATAfbCtaha. 

SAl s^sr lDn ^ 

fee 71 2402254. 

ARAB BfaKfEL Stonh. 
fat 106)351133 
fe. 104)3/4888 
Tke68S41RNGtF 
R&UUC OF TB«« Ositact lordon 
Td 71 836 4802. ’ 

fe>. 71 2402254 

AFRICA 

EGYPT: Ctsre 
fal 3499838 
IV 21274 V1TCO UN. 

Fac 3444 429. 

SOUTH AFRICA 
JOHAMCSBURG: 
fat (271 1 ) B03.5892 
. fe^ [2711)003.9509 


fea 800-526-78SF 

IAT1 AMBtiCA 


JAPAN: Uno 

WM1S 10. ' 

Tic J13673. fee 3201 0209 


CY **I 


Fac/T0 3283. 


AMBtoMA: Bueno* Am. 
Td -.15411 8066644 
fet 1541)8023704 


MALAYlfcfW^Jaya 

Td.MTOl-71^S. 

fe$CSk?T7n5370 


is ^ -2 

V‘;¥, | 


l‘C ;?«■* Re; 


BQtMA:5cnbOiK 
Td (591-3)5399 00 


WALtafenwi), 

Td: 977-1 1420848. 
fee 977-1)421179. 


5SS 


+- l.< ^ 


BRA2B.-5oo Paulo 

[118534133 
fet (551 1)8528485 
OtatScrttawdeChfa 
W.- (S53 6327937 
fe- I562J6320I26 

EOUADOfc GuovoquJ. 

W&gPS’&x) 

fee 1593) 4689149. 
PBULnia. 

faL 151 11)4428840 
fe: (511)441 6422 


PAMSMlCrerehi. 


Tel B7 362B / 6?0I 
Fca.:T6839 33 


s® 5 % * ?: 


fee (£2)633075). 


SMGAPO^BRUNEb Snaapom- . 
Id. 22*6478 


fec32.f»fi 

Thc2870M5N. 




ASIA PACIFIC 


“idS^ aij/^ 067737 - 

fex:(Sa7D9834a , 


HONGKONG; 

g-Psawa-iisB 

TK 61170 HIHX 
^185212922-1190 


THA1AM), BRMfcBaxjfat 

Tel: 2673164.267-91^: ■ 
fee 267-166. 


NXfcBreitaGy 
Td 645OJ04 
fee 645 6371 
1L'-M8517|/2716AIX 


toUSTRAUA 
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’• Yen’ Dismisses 
of Aid to Asia 

^ m™ Doing Its Best 9 to Revive Economies 
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"• DAVOSJwit^land The senior 
.J^aaese official for international fi- 
nance. rejected on Friday accusations 
ftathis wealthy nation: was not doing 
enough to help its Asian neighbor 
chmb out of their economic crisis. 

\ Eisuke Sakakibara, deputy finance 
minister for international affairs, asser- 
ted that Japan not only was pouring 
money into deals to rescue struggling 
Asian economies, but also would pump 
cash into its own economy to become an 
engine of growth. 


“Let me point out that in ail the Asian 
packages, * 
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rescue packages, Japan has marte the 
largest contribution,” he said 
tiding a panel discussion at 
the annual meeting of the 
World Economic Forum. “In 
the case of Korea, our con- 
tribution was twice as large as 
that of the United States.” 

He added: “We are doing our best to 
try to resolve the Asian crisis, and we 
are doing our best to pump up demand in 
our domestic economy. 

As the world's second-largest econ- 
. omy, Japan has faced contentions that 1 it 
is shirking its responsibilities in the re- 
gion. 

. . The U.S. trade representative, Char- 
lene Barshefsky, fixed a new broadside 
Thursday, dismissing Tokyo’s efforts to 
revive its sluggish economy as inad- 
equate. The UTS. Treasury secretary, 
Robert Rubin, said Wednesday that Ja- 
pan needed to reform its fiscal and fi- 
nancial sector. 

At the panel discussion here. Kenneth 
Courtis, Deutsche Bank’s chief econ- 
omist in Asia, assailed the Japanese 
government's stimulus package as too 
tittle and too long in coming. 

“Japan ^deciding because of its own 
budget cycle that it is going to wait until 
next April or May before it starts to 
loosen up — maybe — domestic de- 
mand,” he said, likening Tokyo’s ap- 
proach to faded U.S. policy in the De- 
pression. ; 


W0RLD 

ECONOMIC 

FORUM 


"This is the biggest economy in the 
region,” he said, “and if we wait six 
months the U.S. is going to be looking at 
a $250 billion trade deficit. The trade 
and current-account positions of larip 
America are melting as we speak.” 

But Mr. Sakakibara, whose influential 
position has earned him the nickname 
“Mr. Yen,” contended that Japan was 
pulling its weight by cutting taxes and 
pumping cash into the ailing financial 
sector — in a package expected to be 
passed by Parliament within weeks. 

“Through the enactment of a sup- 
plementary budget for 1997,” he said, 
‘we are going to infuse 1 percent" of 
gross domestic product 
“within the course of the next 
two months, in February and 
March. Thar is a big push. 

“1 am saying that we are 
ready to take extra measures 
starting from April. So we 
have not waited to take bold measures to 
restore confidence in the Japanese econ- 
omy. .We have the money and we have 
the ability to solve Japan’s problems." 




Mlchd EuWnw AaoeUlrii Pi 

Eisuke Sakakibara, Japan’s deputy finance minister, in Davos with Martin Kohlhaussen of Commerzbank. 


minister 

financial assistance from the pul 

private sector as “very, very helpfuL” 
“But in terms of market access, that 
is something that we still have to work 
on,” he added. "We need to export our 
way out of our difficulties. " 

Martin Kohlhaussen, chairman of 
Commerzbank AG in Germany, said: 
“Japan itself for too long has con- 
sidered the world economy a one-way 
street, ’ ’ adding that Tokyo must adopt a 
policy of greater reciprocity. 

You Jong Keun, a South Korean pres- 
idential adviser, was more- diplomatic 
when asked if he thoaght Japan had 
done enough to help its neighbors with 
aid. “We cannot really comment on the 
internal political affairs of neighboring 
countries,” he said. “But.I would say 
we would welcome it if it comes.” 
Rudi Dorabnsch, professor of' eco- 
nomics at the Massachusetts Institute of 


Technology, said Japan was failing to 
provide die economic stimulus that it and 
Southeast Asia need to create demand. 

“Let's not believe for a minute that 
Japan in the next month will inject 1 
percent of GDP into the economy,” he 
said. “I think Japan is doing itself, the 
region and the world a disservice by 
continuing with this grotesque 
charade." 

‘ ‘Japan is on the verge of going into a 
really bad situation,” he said of fore- 
castst that the country would suffer zero 
growth or even see GDP decline this 
year because of its homegrown prob- 
lems and the regional turmoil. 

But Mr. Sakakibara said the gov- 
ernment was determined to act, with its 
top priority restoring confidence in the 
baulking and financial sectors, which 
were hit by bad loans. 

He also said that the lending to South- 
east Asia by Japanese banks — esti- 


mated at about 120 billion yen — was not 
as bad as widely believed. For example, 
he said, about 30 percent of the loans to 
Indonesia were made to Japanese sub- 
sidiaries, and many of the remaining 
loans are to large, sound companies. 

‘ ‘There has been a little bit too much 
exaggeration on the level of the impact 
of the Southeast Asia crisis on the Jap- 
anese banks. We should have a balanced 
view of what kind of impact this prob- 
lem has on the international financial 
community.” ( Reuters , Bloomberg ) 

■ Rank of France Is Optimistic 

The governor of the Bank of France 
said that accelerating growth would en- 
able European economies to "absorb” 
the shock caused by the turmoil in Asia, 
Bloomberg News reported. 

"Continental European economies 
are picking up quite strongly.” Jean- 
Clande Trichet said Friday at the World. 
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N EW YORK — Federal pros- 
ecutors are investigating 
whether an American subsi- 
diary of Reuters Holdings 
PLC, the London-based news and fi- 
nancial giant, commissioned com- 
puter specialists to steal confidential 
reformation from the corporate com- 
puters of ' a major competitor, 
Bloomberg UP. 

The inquiry, under way nearly a year, 
has included an undercover investiga- 
tion of the subsidiary, Reuters Analytics 
Inc_ people who have been briefed on 
the case said. At least one confidential 
informant helped the government ob- 
tain a wide array of evidence during the 

investigation, including audio record- 
ings of executives. 

/The purported scheme, through 
which Renters was said to have obtained 
critical proprietary information about 
Bloomberg's - financial _ software, 
emerged at a timeof increasingly heated 
competition in the financial data in- 
dustry. The two companies — far and 
away die largest in the business — have 
been battling to increase the number of 
investment institutions that use their, 
services to decide which stocks, bonds 
. and other investments to trade. 

Already, the investigation has begun 
to reach the London headquarters of 
Renters. During the summer, investi- 
' gators were said to have begun examin- 
ing the role of certain executives at the 
company's London headquarters, to 
determine whether they were aware of 
the apparent scheme. Indeed, without 
the knowledge of those executives, their 
travel to the American subsidiary and 
contacts with its executives have been 


examined by investigators in recent 
months, people who have been briefed 
on the case said. 

Investigators think that some of the 
data obtained from the Bloomberg cor- 
porate computers wound up on the 
desks of executives in London, people 
who have been briefed on the inves- 
tigation said. It was not immediately 
clear .whether th a t data could be rec- 
ognized as coming from Bloomberg. 

The evidence in the investigation in- 
dicates that some executives with Reuters 
Analytics were responsible specifically 
for overseeing the scheme, people briefed 
on the case said. Industry executives said 
a large part of the division's purpose was 
to develop aproduct intended to take over 
much of Bloomberg's business. But that 
effort was unsuccessful 

Investigators think the scheme 
worked like this, according to people 
who have been briefed on the inves- 
tigation: The Reuters subsidiary entered 
into a contract with another company, 
whose identity could not immediately 
be determined. Then that company con- 
ducted die electronic break-ins of 
Bloomberg, and turned over the infor- 
mation to Renters executives. 

The investigation, which was said to 
have been set off by a former employee 
of one of the companies involved, is part 
of a new government effort to crack 
down on industrial espionage by foreign 


fort began with the passage in 

1996 of the Economic Espionage Act, 
which made theft of trade secrets a 
federal crime. Despite that law, the FBI 
said this month that such espionage 
against American companies had bean 
stepped up, with the potential damage 
reaching $300 billion in 1997 alone. 

Id the Reuters investigation, pros- 


ecutors were said to have developed 
evidence that the analytics division, 
based id Stamford, Connecticut, used 
the scheme to obtain the operating code 
of Bloomberg's market data system, 
which one person briefed on the case 
described as “the holy grail" of 
Bloomberg's product. In essence, the 
operating system represents the central 
nervous system of die software on 
which Bloomberg built its business. 

Bloomberg was made aware of the 
inquiry several months ago, people who 
have been briefed on the inquiry said, and 
has been secretly cooperating with the 
federal effort Federal agents were said to 
have been permitted to monitor 
Bloomberg’s corporate computers, track- 
ing at least some of the break-ins as they 
were occurring. Michael Bloomberg, the 
c ha irma n and chief executive of the com- 
pany, declined to comment 

The existence of a grand jury inves- 
tigation was disclosed Thursday by Reu- 
ters Holdings. In a short statement, Reu- 
ters said the analytics subsidiary was the 
subject of a grand jury investigation in 
New York, and added that Reuters was 
cooperating with the inquiry. 

Reuters said the investigation was 
focused on whether the subsidiary “im- 
properly obtained access to, and used 
information from. Bloomberg LP’s 
product. ” The company also said it was 
conducting its own investigation- 
Robert Crooke, a spokesman for Reu- 
ters America, said the company would 
have no further comment at this time. 

The disclosure Thursday had a strong 
impact on the company's stock. Shares of 
Reuters Holdings fell 7 percent, dropping 
42 pence to 550 pence in London trading. 
American depositary receipts for the 
company, .which are traded on the New 
York Stock Exchange fell 7 percent, or 


$4.00, to $53,875 in Iare trading. 

The investigation could shake up the 
highly competitive world of the nearly 
$6 billion financial information in- 
dustry. Some 15 years ago Bloomberg 
was tittle but an idea; the industry be- 
longed to Reuters and the company now 
known as Dow Jones Markets. Bnt both 
companies failed to notice the phenom- 
enal growth of Bloomberg, which built 
its foundation on a squat terminal that 
now sits on more than 75,000 desks 
around the world. 


U.S. Ready to Let Private Body 
Control Key Internet Functions 


By Rajiv Chandrasekaran 

Washington Post Service 
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WASHINGTON — The Clinton ad- 
ministration proposed Friday that con- 
trol of some of the Internet's most cru- 
cial operations be transferred from 
federal research agencies to the private 
sector over the next two years. 

In a report, the administration laid out 
a new structure for the global computer 
network, which has become a fast- 
growing medium for communication 
and commerce. Under the plan, the gov- 
ernment's role in assigning Internet ad- 
dresses and maintaining the traffic-di- 
recting hardware at the heart of the 
network would shift to a not-for-profit 
private corporation that would be run 
and funded by the businesses, people 
and institutions that use the Internet 
The proposal, which administration 
officials said does not require congres- 
sional approval, is intended to make the 
lobal network’s computers more re- 
iable and to open to competition the 
task of assigning addresses on the net- 
work, with the aim of widening con- 
sumer choice and lowering costs. 

The government’s plan to be involved 
in Internet operations for the next two 
years — and fears that the new private- 
sector corporation will be dominated by 
U.S. companies and Internet specialists 
— could upset some foreign businesses 
and computer user groups that want 
governance of the network to be more 
broadly shared, industry analysts said. 

The proposal also is likely to en- 
counter criticism from business groups 


i 


that argue that the increase in top-level 
domains will make it more difficult to 
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prevent trademark infringement 
But while it will be the subject of 
public and government review, and pos- 
sible revision, this summer, adminis- 
tration officials said they expected the 
plan to be implemented largely un- 
changed by the end of summer. 

They also said the transition must be 
spread out over two years and closely 
supervised by the U.S. government to 
prevent major glitches. 

"We want to move it into the private 
sector as soon as possible,” said Ira 
Magaziner, a presidential adviser, “But 
we also need to be sure we don't jeop* 


ardize the stability of the Internet while 
we do it” 

The plan would allow companies other 
than Network Solutions Inc., a company 
that has an exclusive arrangement with 
the federal government, to assign ad- 
dresses that end in “.com,” “.org” and 
“met” In addition, the administration 
plans to authorize the creation of five new 
address suffixes — called “top-level do- 
mains” in Internet parlance — that could 
be assigned by several companies. 

Domain names — such as 
*www jbrd.com” or “www.disney. 
com” — function as a sort of routing 
system for the Internet, enabling users to 
locate pages on the graphical World 
Wide Web and address electronic mail. 

The five new domains would allow 
more individuals and businesses, some 
of which have been bickering over 
space in the popular but crowded 
“.com” area, to obtain addresses that 
more closely reflect their names. 

The report does not indicate what the 
five new top-level do mains would be 
called. The companies that would man- 
age the data bases and sell the domain 
names would have to be approved by the 
proposed not-for-profit corporation. In- 
dustry experts expect Network Solu- 
tions to continue to manage the data 
bases for “.com,” ".net” and “.org.” 

The cost of registering an address, 
which has been $100 for two years, is 
expected to drop with competition, in- 
dustry specialists say, leading many or- 
dinary users to snap up personalized e- 
tnail and Web page addresses. 

The U.S. government created the In- 
ternet in the Tate 1960s as a way to help 
scientists in differentpaits of the country 
better communicate with one another. 
The network is comprised of high-speed 
data lines that crisscross the world, con- 
necting major cities and transmitting 
data from computer to computer. 

Private telecommunications compa- 
nies sell access to the Internet and cany 
much of its traffic, but U.S. agencies, 
either directly or through contracts, have 
aratinued to manage several key func- 

and the Defense Department, which have 
nurtured foe network since the 1960s, 
have concluded that they no longer want 
to be responsible for operating it 


Amvescap 
Buys LGT 
Asset Firm 


British Money Manager 
Aims to Expand in U.S. 


Canpted by Oar StcffFnmi Papaorhn 

LONDON — Amvescap PLC said 
Friday it had agreed to buy LGT Asset 
Management for about $1.3 billion in 
cash and stock, creating a global fund 
management powerhouse with assets 
approaching $250 billion. 

Amvescap said it would pay at least 
$800 milli on in cash and would issue 
$500 milli on in shares to buy foe money 
manager, which is owned by Liechten- 
stein's royal family. Liechtenstein Global 
Trust has about $55 billion of assets, and 
Amvescap has about $192 billion. 


The purchase will expand foe Lon- 
f’sU.S. busir 


Economic Forum. “The economies 
have foe capacity to absorb foe extra 
shock from Asia.” 

Mr. Trichet echoed comments by 
most of foe business and economic lead- 
ers at the forum. 

Horst Siebert, an adviser to foe Ger- 
man government, expects slowing 
Asian economic growth to lop about 0.2 
percentage points off European gross 
domestic product growth this year. 

The German undersecretary for fi- 
nance, Juergen Stark, said his economy 
would suffer no “lasting” damage. 

“There is a good chance Southeast 
Asia and Japan are getting back on a 
solid basis,” Mr. Stark saidafter a press 
conference on measures to promote cap- 
ital markets in Germany. “There will be 
no long-lasting effects from Asia” on 
the German economy, he said. “I see an 
overreaction to what's happening and 
foe effects it could have." 


don-based company ’s U.S. business at a 
time when the global money-manage- 
ment industry is consolidating. 

Merrill Lynch & Co. agreed to buy 
Mercury Asset Management Group 
PLC, Britain's largest fund manager, for 
£3.1 billion ($5.08 billion) last year in 
foe industry’s biggest takeover. Hen- 
derson PLC, another British fund man- 
ager, is in takeover talks with AMP 
Asset Management of Australia. 

“In an increasingly global market- 
place, a firm's size, scale and strength 
are more critical than ever,” said Am- 


vescap 's chairman, Charles Brady^ 


As the years passed, Reuters re- 
mained foe undisputed leader, offering a 
breadth of market information that still 
remains unsurpassed. 

But Bloomberg, focusing on foe 
needs of institutional investors and in- 
vestment analysts, homed in on foe busi- 
ness of providing historical data pack- 
aged with analytical software. That 
made foe company's equipment almost 
a requirement on Wall Street, for 
bankers, traders and others who rely on 
that analysis. 


‘ ‘The combination of Amvescap and G1 
Global will have the scale and resources 
to succeed as one of foe few truly global 
investment management groups.” he 
said, referring to foe U.S. fund unit 

The combined company will not rank 
among the world’s top 10 money man- 
agers in terms of assets. Thar list is led 
by foe expected combination of Union 
Bank of Switzerland and Swiss Bank 
Crap., which would have 1,32 trillion 
Swiss francs ($899 billion) in private 
banking deposits and institutional funds 
under management. 

LGT, with 1,300 employees in 20 
offices globally, has been on foe block 
since October, when Prince Philipp of 
Liechtenstein, foe brother of Liechten- 
stein's monarch. Prince Hans-Adaxn ff, 
hired the investment bank Goldman, 
Sachs & Co. to arrange a sale. 

More than six companies made initial 
bids to acquire LGT, including Credit 
Suisse Group. The list was whittled 
down this week to Amvescap and 
American Express Co. 

Amvescap was formed last year, 
when Invesco PLC of Britain purchased 
Houston-based AIM Management 
Group Inc. for about $2.2 billion in 
stock and cash. 

Mr. Brady said recently that he 
wanted to raise the company's inter- 
national money-management business. 

About two- thirds of foe company’s 
earnings are derived from U.S. mutual 
funds and associated 401 (k) retirement 
businesses, analysts said. 

LGT’s U.S. unit. Chancellor LGT, 
manages about 535 billion of assets for 
some of America's biggest companies 
and public pension funds. 

In Britain, LGT manages $9 billion: 
in Germany. $5 billion, and in Asia. $6 
billion. Two-thirds of its business is 
institutional, and foe rest comes from 
individual clients. 

Amvescap said Friday its 1997 profit 
more than doubled to $191 million from 
$70.2 million. Revenue was $870.3 mil- 
lion, a 136 percent rise from foe pre- 
vious year. 

Amvescap stock — foe best per- 
former ou the London Stock Exchange 
last year, up 102 percent — rose 34 
pence Friday, or 6.5 percent, to 561 
pence. (Bloomberg, Reuters) 


Postal Strike 
Takes Toll on 
Canada GDP 


Bloomberg News 

OTTAWA — Canada’s gross 
domestic product fell 03 percent in 
November, as wholesale and retail 
sales dipped and a national postal 
strike curtailed output, according to 
data released Friday. 

The monthly decline was foe 
third in 1997 and the biggest de- 
crease since a 0.4-percent drop in 
March 1995. Shortly after Statistics 
Canada released the report, foe cen- 
tral bank raised its benchmark over- 
night lending rate by 50 basis 
points, to 4.50 percent, to defend 
the Canadian dollar, which has 
been plunging to record lows 
against foe U.S. currency. 

In late trading, the U.S. dollar 
was at 1.4573 Canadian dollars, 
down from 1.4651. 

“We would have preferred that 
interest rates not rise, but they are 
still lower than in foe United 
States.” Prime Minister Jean 
Chretien said. 

The GDP data showed declines in 
12 of foe 18 production groups, in- 


creases in five and a steady reading 
5. Gross do- 


for education services, 
mestic product gained 3.3 percent 
from foe same month a year earlier. 

The report said foe postal dispute 
accounted for as much as 40 per- 
cent of foe monthly decline. Com- 
munication services fell 2.4 percent 
as postal services ground to a halt 
for two-weeks in November after 
45,000 workers went on strike. 
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17. S. and Japan Draft Airline Pact 


Bloomberg News 

WAS HINGTON — The United States and Japan 


agreed Friday on a framework for an agreement that 
would open U.S. and Japanese markets to new air 


passenger and cargo service by carriers from the 
other country, a U.S. State Department official 
said. 

The chief beneficiaries of the pact are AMR 
Corp.’s American Airlines, Delta Airlines Inc., and 
Continental Airlines lac. All of diem now have 
limited access to Japanese destinations. The pact will 
also allow All Nippon Airways Co. to significantly 
expand its access to American cities. 

The two sides were to sign the tentative accord 
later Friday, said a department spokesman, Frank 
Jenista. The latest round of talks started Jan. 20. 

“It certainly looks like it is a great improvement 
versus the status quo,’ ’ said Scott Gibson, a visiting 
fellow with the Economic Strategy Institute in Wash- 
ington. But he said die emerging agreement was 
“still not as good as an open-skies agreement” 


In the first year, the agreement is expected to allow 
Delta to add new daily Tokyo service mm its Atlanta 
hub; Continental will be able to add daily Tokyo 
service from Houston and from Newark, New JerSey; 
American will be allowed to start service to Tokyo 
from Dallas and Chicago, and service to Osaka from 
Dallas, Mr. Gibson said 

He added that he expected some U.S. carriers 
would probably delay taking full advantage of the 
new flight authority right away, given die recent 
economic tumult in Japan and other Asian coun- 
tries. 

“Adding capacity really can’t be justified in some 
Japanese markets at this ume," he said, adding that 
“over time, this will be a very good deal resulting in 
significant new service choices between die U.S. and 
Japan.” 

Mr. Gibson said UAL Corp.’s United Airlines on 
the U.S. side and All Nippon Airways Co.' on the 
Japanese 'side would benefit as well from the ac- 
cord. 


Profit-Taking Slows 
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NEW YORK — Stock s 
lower lace Friday aimd some profit- 
taking after a three-day rally that 
pushed the market back into record 


The Dow Jones industrial aver- 
age was at 7,932.16 points, down 
40.86, after bobbing into positive 
territory around midday. 

B road- market indexes also 

turned lower after a brief foray 


3 RM. SNAPSHOT 


Shake-Up in Tokyo Benefits the Dollar 


Source: Btoomtxug, Routers 


(rerrataonsl Herald Tribune 


Very briefly: 


» Co-’s profit skidded 83 percent to $14.6 million in 
i quarter of 1997 because of cereal plant closures and 


distribution network changes in Europe. The company earned 
$87.3 million in the corresponding period in 1996. 


• First USA Inc. is testing “titanium” credit cards that give 
customers access to personal assistants who help plan va- 
cations, malm dinner reservations and perform other concierge 
services. The card is not available to the public. 

• WorldCom Inc. plans to split its data businesses into four 
divisions after its scheduled purchase of CompuServe Corp. 
on Saturday, advancing a strategy designed to provide cor- 
porations with every Internet service, executives familiar with 
tiie plan said. 

• Deutsche Telekom AG plans to cooperate with Texas 
Instruments Inc., the semiconductor maker, in home-en- 
tertainment and information services. The two companies will 
sign a memorandum of agreement Feb. 5 at an information- 
technology symposium in Hannover. 

• Seagram Co.’s Universal Pictures division is to start an 

animated film and special effects unit in a challenge to Walt 
Disney Co. ’s dominance of animation. ap. Bloomberg 


Bloomberg News 

NEW YORK — The dollar 
staged against the yen and other ma- 
jor currencies Friday amid specu- 
lation that a shake-up at the Ministry 
of Finance will impede efforts to 
revive Japan’s f altering economy. 

The appointment or Hi Iran i Mai- 
sunaga to replace Hiroshi Mitsu- 
zuka as finance minister “wasn’t a 
very inspired choice,” said Chris 
Iggo, chief economist at BZW Se- 
curities Inc. “It doesn’t represent 
any radical new approach to dealing 
with Japan ’s problons. ’ ' 

In late ‘trading, dollar was at 


127.175 yen, up from 125.675 on 
Thursday. 

Strong gains in U.S. bond mar- 
kets also lifted the dollar, as in- 


FOREIGN EXCHANGE 


f ernflrinnflj investors purc has ed the 
currency to purchase securities. 

Continued signs of slow growth 
in Germany ana concern over its 
exposure to the Asian currency crisis 
hampered the Deutsche mark. 

“People are turning bearish on 
tiie mark” said Tatsuya Enomoto, 
manager of foreign exchange at 


Sumitomo Bank Ltd. “Germany is 
exposed to Asia much more than 
expected." 

Citing economic reports showing 
the Goman recovery “hasn’t 
gathered that much strength,” 
Chris ter Stefansson of Swedbank 
said “The dollar is going to stay 
strong for the next few months.” 

The dollar rose to 1.8296 DM 
from 1.8284. 

The dollar also rose to 6.1320 
French francs from 6.1230 francs 
and to 1.4764 Swiss francs from 
1.4727 francs. The pound foil to 
$1.6320 from $1.6390. 


toward a new high by the Standard 
& Poor’s 500, which on Thursday 
closed at a record high for tiie first 
tim e «riT>f» Dec. 5. The S&P index 
was at 983.54, down 1.95, and the 
Nasdaq composite index was at 
1,61934, down 0.15. 

“This is normal profit-taking 
after moving up 260 points in three 
days,” said Alfr ed Goldman, di- 
rector of market analysis at AG. 
Edwards & Sons in. St. Louis, re- 
ferring to the Dow. 

Stocks have been bolstered in 
recent days by strong profit reports 
and a calmer take on the crises in 
Asia and Washington, as well as the 
fairly encouraging report by the 
Federal Reserve Board chairman, 
Alan Greenspan, to a Senate panel 
Thursday. After a weak opening, 
stocks began to recover as Mr. 
Greenspan and Treasury Secretary 
Robert Rubin, who addressed a 
House panel Friday, offered a gen- 
erally upbeat prognosis of - Asia’s 
economic crisis. . 


“Both Rubin and Greenspan are 
wiling us to put Asia behind us,’’ 
said Hugh. Johnson, chief investment 
officer at First Albany Cop. “Yes, 
the U.S. economy will slow in 1998 
because of theimpact in Asia, but the 
impact , will- be moderate and U3. 
economic growth will resume late 
this year or eariy in l999.” 

Also helping ease some of tiie 
worry about tiie U.S. economy was a 
report showing that gross domestic 
product grew 43 percent in the 
fourth quarter, significantly better 
♦han the 3.6 percent tally many econ- 
omis ts had predicted . 

Declining issues outnumbered 
advancers by a narrow margin on 
tiie New York Stock Exchange, 
where volume came to 411.35 mil- 
lion shares, down shaxply from 
Thursday’s blistering pace, vyhich 
produced the fourth heaviest 
volume in NYSE history. . 

Investors secured some of their 
recent gains in technology leaders, 
pushing Intel and Cisco Systems 
shares down. 

Anadigics shares foil as much as 
60 percent after tiie maker of wire- 
less phone equipment said it could 
report a loss this quarter because 
customers were reducing their or- 
ders and turning to rivals. - 

Bonds rose for a second day as 
investors speculated that Asia's fi- 
nancial crisis would slow U.S. 
growth in coming months. The 
benchmark 30-year Treasury bond 
was np 15/32 at 104 15/32, poshing 
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tiie yield down to 5.81 percent from 
5.83 percent. 


(AP, Bloomberg ) 


GROWTH: U.S. Economy Posts Robust Growth With Inflation at Lowest Level in Over 3 Decades 


Continued from Page 1 


time. He told Congress cm Thursday 
that lower import prices were giving 
tiie economy some breathing room 


from inflation pressures. 

If not for the expected impact 


AmeriServe Food to Buy ProSource 

Bloomberg News 

DALLAS — AmeriServe Food Distribution Inc. said Fri- 
day it would acquire ProSource Inc. for $342 million in cash 
ana assumed debt as the food services company increases the 
number of restaurants it sells to by 49 percent, to 38,000 
restaurants. 

AmeriServe will pay $15 a share. The amount of debt being 
assumed was not immediately available. 

ProSource, based in Coral Gables, Florida, has had two 


consecutive quarters of declining profit Earnings fell partly 
: food service and distribution company lost a 


because the food service and distribution company 
contract with the Arby’s chain. 


from Asia, central-bank 
makers probably would feel com- 
pelled to slow the economy with 
higher interest rates to prevent ac- 
celerating wages from translating 
into faster consumer price in- 
creases. 

hi 1997, inflation was extraor- 
dinarily tame. A price measure 
linked to the GDP rose 2 percent, the 
smallest increase since 1965. 

In the final quarter of the year, h 
increased at a scant 1.5 percent an- 
nual rate. 

The prospect for continued low 
inflation salt bond prices higher late 


Friday, but stocks were lowor as 
investors registered their fear that 
corporate profits would suffer from 
slower growth in the economy. 

Mr. Greenspan said Friday that 
the Asian economic crisis was likely 
to have only a limited impact on the 
U.S. economy, which he described 
Thursday as “exceptionally 
healthy, with robust gains in output, 
employment and income.” 

But he said there was “a small, 
bnt not negligible probability” that 
tiie Asian turmoil “could have un- 
expectedly negative effects” on Ja- 
pan, Latin America, Europe — and 
eventually the United States. 

Mr. Greenspan and Treasury Sec- 
retary Robert Rubin called Friday on 
Congress to support additional money 
to enable the International Monetary 
Fund to deal with future crises. 
Testifying before the House 


Banking Committee, Mr. Green- 
span and Mr. Rubin said Asian na- 
trons with large dollar-denominated 
debts cannot dig out from their fi- 
nancial problems without help from 
the United States and other leading 
world economies. 

At the same time, they said, tiie 
health of the Asian regional econ- 
omy is essential to tiie strength of the 
U.S. economy. 

“The countries in Asia are our 
customers, our competitors and our 
security partners,” Mr. Rubin said 
in the text of his testimony. “When 
we support IMF-led reform pro- 
grams, our purpose is clear to pro- 
tect and benefit the American 
people.” 

The U.S. central bank is expected 
to keep interest rates steady when it 
meets next week in the absence of 
any sign that brisk growth was gen- 


erating price pressures and amid ex- 
pectations the economy will slow on 
its own. 

The Commerce Department said 
the acceleration in growth during 
the fourth quarter s temm ed from 
renewed investory-building, a foil- 
off in imports and stronger exports, 
as well as exceptionally strong 
homebuilding spurred by low in- 
terest rates. 

There were a few indications that 
businesses were growing cautious, 
including a 3.6 percent rate of con- 
traction in fourth-quarter business 
investment, the first quarter in six 
years that corporations shrank their 
expansion plans instead of expand- 
ing th em. 

Analysts noted that factory orders 
already were beginning to ease as 
1997 closed, a portent of weaker 
demand from overseas customers 


and possibly also from domestic 
companies as they, scaled back plant 
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and equipment expansions. 

“Tne economy, after growing 


strongly in tiie fourth quarter, is 
poised to grow at half that pace and 
maybe a little less than that in the 
first half of 1998,” said Richard 
Berner, an economist with Mellon 
Bank Corp. in Pittsburgh. 

Also Friday, the Commerce De- 
partment said real final sales, which 
exclude the effects of inventory 
changes, rose 3.6 percent in the 
fourth quarter, down from a 4.7 per- 
cent gain during the third quarter. 

The Commerce Department also 
said the 1997 personal savings rate 
declined to 3.8 percent last year, tiie 
lowest reading since the 3.7 percent 
in 1939 — even as households 
shoveled billions of dollars into mu- 
tual funds. (Bloomberg, Reuters, AP) 
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211V 4b 
JWb ,1b 
Ibb 4b 
«b 

1* ,b 

rn ,n 

11VI -* 
ZM -H 

7b 4b 


171* ,1b 


25*b 


M Vb ab 


2 » 

I7H -*b 
W. 4b 
2 ,tb 
4b -b 
b -b 
Mb ,b 




ISSai 


m 

lObb -w 
ivw -** 
Bh -b 
13b -» 

in .u 
» -n 
M -lb 
V* -1 
M 


ib 


m -it* 

ib -b 

w «% 
7 * 


sn n» in uu cm indexes 


Most Actives 


Jan. 30,1998 


iaSs. :■ 


High Low Lotel Oigi Opfcrt 


Low Latest Chgs OpM 


LHgh Law UM Oigi Opfnt 


hwCWi 


Ub lib 
**b fbb 
M Mb 


’SSL *- Dow Jones 


NYSE 


High Low Latest Chgs Optnt 


Indus 

Trans 


7*|S?7 7W4J0 797444 -4*34 


KYFOB 


Jb 3b 
lb IV 
3b m 
7W 7»b 

m in 

Vb « 
2bb lb 
3b » 
4UI 40b 
Ub m 
2Mb 19b 
5b M 


15 


1734 314444 3311.85 SUM 

26487 243139 ,2634? *21 

— 24102 -14J6 


2677.77 242448 260418 2410 


Standard & Poors 


Ms* Law Oh 2 F 44 

Industrials 1159.92 1139.151! SI 45 U47JU 


Ltflrd 

MaguHuri 

VandCDOn 

SL 

MamPuf 


32V. 23V 

2bb Zlb 
4V rn 
M » 

J9L Jf* 

JTV. 32 
4b 4 
15 !4» 


Transp. 
UK Sflo 
Rnance 
SPS00 
SP100 


493355 67X64 687.11 68252 
2S8.1I 27400 22455 22408 
11482 H4J7 11479 115A8 
99255 97421 98449 981 JO 
<7486 46448 <71-38 <6940 


Mianf 

Tcdruts 

toMTW 

Urbaoi 


VW. HUH 
1023S2 30V* 
82201 9Vb 
52355 31V 
SI 783 Z»b 

SS 

2% ^ 
40333 63V» 
39753 Z2Vb 
33973 40b 
33311 15b 
32933 55Tt 
32397 99b 
26573 31te 


29 ib X 
SVb 9Vb 
29b 30b 
21V 226b 

41W 41W 

33^1 

2Wb 30b 
43 


Bb 9b 

idH si y» 


&etns 

CORN tenon 
S000 bu rnMnwrn- cwds pur bialul 
Mar 98 ~ 

May 96 
-MM 
Sap 98 
Dec 98 
No/99 
M99 

Est sates MA. T7wi sate* JOM6 
Tim cp«i M 334881, off 894 


275Vi 

272b 

273 

-IV6 142981 

2B2V9 

280 

2804* 

-2*6 

6*306 

2BA» 

285H 

■285b 

■2« 

69.944 

285 

38214 

282b 

-2 

9J19 

285 

282U 

283V, 

-Ite 

45X57 

294 

293 

293 

■2 

37 

2961b 

295b 

226h 

-m 

612 


ORAMCE JUKE (NCTN1 

14000 tbs^ cents par Bt 

Morn 10400 99J0 103.15 *255 24781 

Mar 98 104J5 102X5 J 06.15 ,2.75 6902 

JiH9B 10950 105X5 109X0 *250 4509 

Sup 98 111X0 109X0 111.90 *250 1998 

Est. sates N A Tim sates 1465 

Tim apm Inf 3W74 off 114 


10-YEAR FRENCH COV- BONDS CMAT1F) 

FFSOOOOO-pIsailOOpd 

Mar 98 10120 10195 10102 ,418 134404 

Jon 98 102X8 10136 102X4 ,418 1884 

Eat. sates 121121 

Opal inL: 142,288 ap 9X51. 


J ua 99 9561 9557 9SXB -0X1 24319 

Sup 99 9551 95*47 95X6 Uncfl. 9.767 

Due 99 95X9 9434 95X5 -0.02 4737 

Est sates 71619. Piuv.sotet 121440 
Piw. open lot: <71174 up 1433 


U STOCK MUSK I I 


GOLD OICMX} 


Metals 


2* uvec 
m ->> NYSE 


4» 

14V V 


1Mb 


CimposOe 

inCwMob 

Tims. 


wuu IM 3RM. 

51172 51084 511.17 
63741 £33X1 634X4 

ttj.il 46121 46136 

339X6 337X0 337X8 
484X5 48341 48423 


Nasdaq 


SOYBEAN MEAL (CBOT) 

100 ions- Man per ten 
Mor 98 20040 19150 19550 -120 41577 


Feb 99 305X0 XlUO 302 PD vX.10 6J21 
Mar 91 30460 303X0 30140 isnch. 6 
Apr 91 30740 302X0 304X0 -030 71254 
Jun 98 30940 304X0 30650 -0J0 14X67 
AUu98 311 JO 30650 30130 -0J0 1410 

Ocf 98 310.90 31110 31010 -0JO 1216 


10b 97. 

Mb 10b 
114b 10Ub 

u b 

2lb 2!» 


- Nasdaq 


Ln W»* 

Gwjwntss 


I* 


IN 


KVR 


Nn*Ai 
HA Vote 


noun 

g«*p 

Onait 


SES" 


pc one 

PLCSp 

PMC 

PMCCT 

PnAHCb 


PlUtW 


SIS 8 1 

PmCls 

PW11 


H 

SIS.* 1 

Rpnw 


MYt S3b 
28V 2BM 
8W. 10 

UH 1M 
Ub A 
25V 25. 

25b 2W 

1 A 
i*b in 
U 17V 

SVb 4b 

2 lb 
7b 7b 
15V. ISb 

2n im 

lb SVb 
13 14V 

Mb IN 
4b Ab 
24b 22b 
n n 

lb 1 
Ib lb 
144b 144b 
2WV 21b 
IV. 19, 
9*b Ib 
b b 
12 IIM 

37V, 37b 

hum u 
iv m 

2M» JJft 
b M 




»«n 

Iff 

3PM. 

•tt 


16^*9 

161542 

161 10? 

+Ub 

+te 

Mustitab 

Banks 

Uli?? 

20123s 

12093? 

199862 


■b 

Ha uronci 
Rnarx* 

178693 

2*17*5 

II20J9 

m 

110548 

7411.1+ 

110843 

-w 

+vi 

AMEX 




4b 


urn 

UW 

3PM. 


jwbvuc 

DdCHl 

MQ 


VUL Hbb 

189904 23b 
14TO0 36V. 
10334 6 T» 
98798 14 
96540 57V 
80618 744 
•7«04 
70951 »r» 
70831 44b 
45935 33 
44372 31b 


JES 


* n +y» 

13V4 14 .19JU 

jin .j. 
22b Z39V ,29b 

Vb Vu 

Z7Wa 279b -F. 

47V 63b 
Site 32V 4b 
29b 30b JHe 
171s 14V ,1V« 
4Mb 48 4ir» 
98V 98V. -Vt 
4M* 44b ,b 


ESL solus NJL Tim Mtes. 2Z275 
Tim opto W 1U16& up 304 


SOYBEAN OIL (CBOT) 

40X00 Its- ante per lb 

MOT9B 2527 24X7 25X4 0.15 


Ma*98 2S5S 1535 25X1 X.07 
Ji4M 25X3 2562 2529 unch. 


AMEX 


Aug 96 2575 2545 2583 *OX 

Srp98 2560 2550 25M -0X5 

Due 98 2550 2535 2550 unCh. 
ESL sates NX Tim sales 19,075 
Tim open Will 352, off 2.724 


31X89 

Decto 

315X0 .310X0 312X0 

-0.20 

1333* 

21X78 

Fub 99 

313J0 

-030 

*307 

7375 

tow to 

31540 

-030 

5*18 

&114 

Est scries N A Thus sates 681410 



S0*i 

Tim open Ml 6044* off 3.973 




HI GRADE COPPER (NCMX) 




2SX00 fas.- aents per fa. 




Feb 98 

80X0 7BJ0 7175 

-135 

2210 


Morn 

80 JO 79 JO 79J0 

•140 

30.936 

55 , 400 

town 

8040 7970 7970 

-1J0 

1777 

2*156 

Moy 98 

81 JO 80X0 80.15 

-l JO 

7,188 

1U64 

Junto 

81.00 KUO 8040 

-130 

1X54 

*177 

Jteto 

82.10 80*0 S0J5 

•135 

*789 

2028 

Aup 98 

82X0 B1XS 81X5 

■130 

1373 

3*46 

Sup 9* 

8250 81 JO 8130 

-130 

*120 


Oa to 

■140 

-1J0 

1X99 


EsL sates N A Iters sates 7406 




ITALIAN GOVERNMENT BOND OJFFE) 

ITL 200 rn Bon • pis at 100 pa 

Mar 98 117X8 11731 117X1 *021 118X10 

Jun 98 117X7 11580 116X3 4032 21735 

Est. mbs; 41341. Pmv.ualts: »W1 

Prrv. open Wj 141345 off 2362 

LIBOR HVONTN (CMER) 

S3 n£Bon- pteaflOOpd. 

Feb 98 940 94L40 94X2 onch. 20029 

Mor 98 94X1 94X0 94X1 Midi. 8X27 

Apr 98 94^9 9448 94X9 unch. 1370 

EsL sates NX Tbn 6301 

Tim open M3&139. off 2378 


Industrials 

CDTTON 2 (NCTNJ 

50000 lbs.- cents per Ul 

Mar9B 66X0 . 4535 4532 ,0X3 37343 

May 98 67 JU 6690 47X9 4-036 18,184 

J|49B 68X5 4820 4025 4X37 16859 

0d 98 71X0 7050 71X0 4030 L951 

Due 98 ' 7234 7130 72.12 4X25 17.100 

Eat. tdes NX Tim sates 6X93 

Tim open W 93347. off 499 




to Ln Sra -*r 


IS cai 


HEATBiGOILWMER) 


47050 468X7 66821 -US 


VaL 


Dow Janes Bond 


Tu6«y 


20 Bonds 
lourrates 
10 Industrials 


104.99 105.15 

102X5 102X0 

1 07.34 107.90 


Hartros 

Ampei 

□tamndsn 


MV* um 3PM CV. 

26479 91 9»te 98V _ 

rn&t 24b HV Z3 ,36b 

ID9S9 5b 4b 5 ♦•bi 

769S 5 4V 4». *v 

7447 3Kb 34b ,1 

440 3b 211 3 4b 

40® 79Vu 7Wn 79V -Vs 

5672 44V 5b 6 4b 

5444 Ib 4b 4b -Vi 

54B> HV lb 14b 


SOYBEANS (CBOT) 

3000 bu luMowm- arris pur baste) 
Mar 98 Ml 472 472V 4b 

Mar 98 683 674b 675V -7 

M98 685b 677b 478V -TV 

Aug 98 685 677 677 -7b 

Sep 98 671 464 644V -SV 

Est sates NX Tim solus 35X89 
TTmapen M 135.979, off 1324 


Thus open W 49X82. off 939 


EURODOLLARS (CMER) 

SI mWorvph ailOO pet 
Pub 98 94X1 909 94X0 undL 17X92 

Mar 98 94X3 94X0 94X1 DOCh. 4893® 

Apr 98 94X7 94X5 94X4 uadi. 2303 

Jun 98 9433 94X7 9651 unch. 417X85 

Sep98 94X5 9*49 9431 UDdl. 311321 

Due 98 9430 9445 94X7 unch. 270455 

Mor 99 943? 94X5 9*48 *0X1 197X80 

Jun 99 9*47 94X1 94X6 *0X4 171.994 

Sup 99 94X2 9436 9*40 +0X3121X20 

Dec 99 9434 9437 9431 +002 12*916 

Mar 00 9432 9427 9*32 -HUM 92X39 

Jun 00 942B 9423 9428 *0X4 7i470 

Est. cotes NX Thus sates 828X05 
Tim open (at 2,771,166 up 51178 


Fsb98 ■ 49X5 46%) 4735 -1X3 

Mar 98 50.10 4720 47X0 -110 

Apr 98 5025 48X0 4830 -1.70 

May 98 5035 4830.4875 -170 

Jun 98 50X0 4890 4890 -1.75 

Jut 98 5090 4930 49X5 -1X5 

Aug 98 51X5 5020 50X0 -130 

EsL sates NX Urn sates 53305 
TlW* open M 274/XfT, off Z773 


12239 

5*376 

22JS3 

1*905 

18415 

11370 

7.908 


-• 6 *-.4. 

" ••‘te* 


Stnfdi 


»r 

SPMM 

SWAAon 

HMSopt 

gnnai 

SteMA 


30V 7 m 

lin. lib 
ilk ib 
4U 4b 
lb lb 
17V 17V 

Ab life 
K tfe 
h b 
MW 25V 


23 *3*4 

5b «b 
lb *b 
M +» 
UWfe 

ffln 6fe 
11V b 
lb b 
b ,w 
nv -v 
37b. -V. 

11V * 

lb 

27b -b 
» 

3b ,ta 
V .Vfe 
JH .<• 
Ulfe ,b 
life 

4b XV 
lb ,v 
17V -b 
IV. *V 
•fe 


Trading Activity 


NYSE 


ArivoncM 
Deemed , 
uraienaeO 

TeUBSUH 

NewHtens 
New Laws 


Nasdaq 

AOwnCKl 


yachanged 

Tohiikuss 


1785 2292 

mi 1452 
1891 1541 

^ w, 

47 74 


WHEAT (CBOT) 

6000 bu ninfawKn- cents per bustltri 

Mar 98 340 336 337V -lb 5UZ2 

May 98 349 345V 347V -b 16783 

Ai 98 357 353 354V -lb 23126 

Sep 98 363 340 360 -2 2X28 

Esl sates NX Tim sates 13X64 

Thin opun tot 9801% off 331 


SILVER MCM». 

6000 Iray ct- Cunb per tray ax. 

Feb 93 610 JO +990 8 

Mar 98 634X0 596X0 612-90 ,9j0 99X87 

Apr 98 612X0 undt 

May 98 633X0 598X0 612X0 +820 11201 

Jut 98 62600 598X0 61090 +7.70 &127 

Sup 98 608X0 602X0 40890 +6X0 3X95 

Dec 98 618X0 594X0 60S 90 +S.90 9J49 

Jon 99 62800 40110 40110 +540 . 14 

Est sales NX Thin sales 10,702 
Thin open M 99212, up 1274 


BRITISH POUND (CMER) 


Mar 98 14390 14268 14286-0X078 28481 

JbflW 1.6240 1X230 1X230 0X056 1X3S 

Sup 98 1X212 unch. 4 

Est. sates NX Tim sates *937 
Thus open test 3H22V off 850 


U6HT SWEET CRUDE (NMER) 

1X00 bhL-itettan par febl 
Pub 98 16X2 undL 56737 

Mar 98 1794 1690 17.12 -070 96046 

Apr 98 18.10 17.10 17J0 4X6 AT*) 

May 98 18.16 7720 17X0 -0X1 3%739 

Jun 98 1826 17X5 17 J2 -0X3 42X15 

J498 18X0 17X5 17X4 4X4 21700 

Est sales NX Dm sates 171741 
Dm open tot 41492ft up 3290 




w AMEX 


Market Soles 


T*4uj 


Hew HKpn 
Hew Lows 


NYSE 

Ames 

Nasdaq 

InmffOons. 


487X2 895X1 
7257 3227 
514-95 82797 


Livestock 
CATTLE (CMER) 

40X00 lbs.- ante per to. 

PH) 98 65X7 64X5 6460 4X5 

A« 98 64 -C 6725 47X7 4X7 

Juete 69J3 6855 d 855 -050 

Aug98 70QJ MAS 4922 4.17 

0098 71X5 71X0 71.77 405 

Dec 98 72X0 7225 7222 4.07 

Esl. SUM 1%035 Tim sates 21117 
Tim open fed 108X91 off 1,183 


PLATINUM (NMER) 

SO hmr <&- dctlan per tray as. 

Apr 98 388X0 38600 388.10 +0.10 9X35 

JM98 38600 384X0 38190 +0X0 720 

<fcl«S 384.90 384X0 38490 +0X0 345 

Jan 99 38190 +0X0 14 

Esl. sates NX Ttm sales 2277 
Thtrs open tot 10X6* off 98 


CANADIAN DOLLAR (CMER) 

100X00 oaten. 5 par Cdn. Or 
Mar98 X885 .4874 X874+00049 56870 
Jon 98 .6888 .4830 -6685+O.OQ45 5X71 
Sep 98 MK 4861 X892+OX039 1X43 

Esl sates NX Thin sates 13X11200 
Tim open tot 61106 off 230 


NATURAL GAS (NMER) 

10X00 mm bhn, 8 par an bio 
Jon 90 2309 ondL 22,9)4 

Mar 98 2230 2X9J 2225+4170 39X47 

- n 2250 2.120 2245+ai04 17X34 

98 2270 2.140 2370 +4)099 11.9*7 

1290 2190 2345+flJHA 10492 

3200 2215 2295+0X77 9.940 

Est. sales NX 71m sates 45X10 
Tim open tot 182X46 off 2X22 


Jun 98 
Jul 98 


2*781 

*2X1* 

2*7X6 

8X17 

3265 

653 


Pwrious 


dose 

LONDON METALS (LME) 

DdJas per metric ton 
AtomhmaiCHidi Grade) 

Spal. 1513b 1514b 1514b 1517b 

’ 153*00 1535.00 '1536X0 1537X0 


GERMAN MARK (CMER) 

i2SX00imsf& Spar asst 

Mar 9B -551+ X440 X4774X007 77X38 

Jim 52 - 5S36 -5J99 X503 4X008 3X59 

Sup 98 -5531 X531 XS31 4X004 1X48 

Esl sMm NX Tim sates 3&32S 

Thin open tot 821*1 up 2 102 


UNLEADED GASOLINE (NMER) 


*2000 gd. cents pur gal 
35.10 5215 52X0. -234 


JAPANESE YEN (CMER} 


1 25 m Hfen ywt, S per 1 00 i*n 
Mor 98 2007 .7875 .7910 -XI01 91030 


Pub 98 
Mar 98 
Apr 98 
May 98 
Jun 98 
JM9B 
Aug 98 
Sup 98 


+fe 


*!fe 


4JU6. 42AV 
ilh lib 
life IM 
13V lib 
2b 2 
2Sb IP* 


2S*fe 
MV 

<3 ,Vb 
nv +b 
»b b 
13M M 
TO -ib 
UWfe -v» 


Dividends 


P«r Amt R«c Pay 


TrOa 

Tsuas 

ToflUdl 


SS 8" 
tzss* 

USF0P 

W' 


2b 2M 
i b 
n io*» 
34b IM 
24b 24b 

T» 11b 
44H 4T*b 
b V 
S*V 5b 
f tot 
194 ISb 
17V 17% 

jyy» 22*» 

«V to! 
12b 12b 

29V 21b. 

13b 13V, 

10V 10b 

7Sb TV 
.99b Wb 
14V 149b 

119b 17b 
lib IVb 
11V lltfe 
i3b I lb 
U*b l*» 
Wfe Ub 
1SV 14V 


M 


2b 


IRREGULAR 

Free St Coral Gold b .152 2-6 4-6 

Nlti Europe 03 - X2 2-13 2-25 

Wstn Deep levets b -975 2-6 4-4 

STOCK SPUT 


- AGF Manogument 3 tor Ispfft. 

■** Slack Hills 3 ftw2 spot. 


CatxeCorp 2forl spfit 
_ . . . ifispg}. 


Corapcny 

Dtebokflnc 
F&MB nqa Wise 
Ftnnchtse Finance 
German Amer 
Jmasco Udg 
InvestenHnd 
PodflcCap 
RarflonSnep 


Contra I Chief 5 for JspSt. 
Crass Ttm bets 093 for 2 split 
ICN Pborm 2 fori spM- 


SJWCorp 
=lratB 


Par Anri Rec Pay 

§ .ix 2-2 7-12 

22 2-13 3-2 

U X7 2-10 2-20 

3 .11 2-10 2-M 

J* 2-27 3-31 

Q .03 2-3 2-13 

0 20 3-16 3-31 

Q .15 2-1 5 3-) 

Q X8S 2-9 3-1 

.15 2-9 2-19 


FEEDER CATTLE (CMER) 

SBX00 tes^ esnb pvto- 
MOT98 7RA5 7620 78X0 4X5 

AW 98 78X5 78X0 7850 4.15 

May 98 79.70 7930 7935 -0.10 

Aug 98 8135 80,97 8137 432 

Sep 98 .8130 81.10 >135 435 

No* 90 81X0 81X5 11X0 +0X5 

EsL sales 1 .939 Tim sates 1418 
Tim open tall 4X86 offll I 


Capper Orihodet (Mg* Grade) 

T73IM 173m 1742ft 17431% 
Ftxwcrf 1757X0 175800 1770X0 177130 

Lead 


5WX0 

51819 


520X0 
. 529.00 


522X0 523X0 

530X0 531X0 


5310X0 5320X0 
5400X0 540500 


5375X0 

5465X0 


dnasco Ltd 2 for IspOt 
" " _ _ sr 2so8 


2-9 2-17 


17b 


life 


U n te HM 

US Bta« 




5b 


iiyfe -tb 
Ub 

14b -ffe 
lib 4fe 
Ub 41 


Ratons Truck3 forzscflt 
Sandy Springs 2 tori spiff. 

Soptaw 2 fori spa. 

5tote Rod 5vc A 6 tor 5 spCt. 

STOCK 

Catronsn Bncp - 5% 2-13 3-13 

W as h in gton Fed _ 10% 2-12 2-26 

REVERSE STOCK SPUT 
Altergan I ik l share of AOeig Spec Ther tor 
erery 20 shares. 


3-2 


CakKdaJComrTKl 1 tor 5 reverse split. 

isgft 


5b 


Curtis Matties Itar lOrefeene s 
INCREASED 

American General Q 37S 2-12 3-1 

Bloch Hills O 375 2-13 3-1 

a .08 3-13 4-24 


SthFlrst Bncstirs 

REDUCED 

Harinxi Group Q .105 

SPECIAL 

Moore Ptfds . X0 2-13 

INITIAL 

Am IndPro REIT n > .18 4-3 4-14 

Cross TlmbOfln - JM 3-31 4-15 

Dover ftjwns n > .06 2-10 3-10 

State Fbi Sven * .12 <4 4-14 

REGULAR 

Argonaut Grp Q XI 2-10 2-24 

BT Find Q 34 2-U 3-2 

Conestoga Etrierpr Q 305 2-27 3-13 

CuOen Frost 9 2S 2 - 27 3-13 

Detact Onp 
Indiana Energy 


HOGMxae(CMER) 

40X00 Bn.- aeMs per to. 

Fuhffl 57X0 54X5 57.15 4.12 

Apr 98 BIAS 5730 57X2 +012 

Jun 98 44X5 64X5 64X5 unch. 

Jul 98 44-50 44.12 6415 unch. 

Aug 98 61X0 61X0 61X0 -0.12 

Esl. vale* 7320 Ttm sates 9,454 
Tim open Iitt47,24* airi 03 


Soot 5170.00 5180X0 
F crwwri S710X0 5715X0 
ZhcSpedal KtefeGarie) 
1109X0 1110X0 
II33XO 1734X0 


5140X0 5170X0 
5200X0 5205X0 




1118X0 1)19X0 
114ZO0 (143.00 


16712 

15282 

10X19 

1998 

1X87 


High Lew Oasr Chge Optot 


PORK BELLIES (CMER) 

40X00 BMe ante pur to 
FebM 52.75 50X0 S2X7 +130 

Marys 52X0' 49X0 52X7 +207 

May 98 5240 5035 6235 +1X3 

Est- sates 2785 Thus sates 2127 
Tim open tot 9,55a up 312 


Financial 

US T BILLS (CMER) 

51 m» - 

Mar 98 ... . 

Jim 98 9531 9618 9619 

Est solas NA Hun sates 758 
T»m open tot 11,15a off 6* 


e i on oa pa 

14 9611 9613 undL 


Jungs -8036 .7990 5006 -XI07 2*29 

S«P 98 X71S undL 517 

EsL soles NA Tim sates 191.122049 
Ttm open Ini 9618a off 240 

SWISS FRANC (CMER) 

126000 franco S per banc 

-6779 AW -0X018 49,924 
Jun 98 X9I0 X855 X874 0X023 1349 

Sep» -6967 unch. 1,114 

&*- sates NA Thus to** 16747 

Thus open tot 52291 up 449 

MEXICAN PESO (CMER) 

500MO pesos. J per peso 

Mar 98 .11640 .1 1535 ,11625+ .00227 21X57 

Jun 98 .11250 .11180 .11220+X0177 *904 

Sep 98 .10900 .10050 .108*5*. 00369 607] 

Est. sates NA Thus sates 6843 

Thus upon tot 38327, up 59 


56.15 52-50 53.M -240 
5835 5660 55JQ -2X5 
57X5 5530 SL70 -135 
57.10 SU 0 55X5 -1.75 
5635 5S35 5535 >JS 
55M 54X0 56D0 -060 
5430 5425 5*25 -3M 
Est sates N A Thus arias 48329 
Tim open ini 10838& up 6465 - 


10,297 

32710 

10483 

12X50 

9,734 
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Holiday Hires Reduce 
French Jobless Ranks 


J Capita byOurStfiFran Dup^ 

rate fell uneaqjeci^tyto 
a22 pmootfa low inDSInber as 
retaikss and other compaoies faired 

“*gW staff and ^Ttiiners 

waked longer hours 5^75* 
■holiday season, according to gov- 
«araenr figures nsleased Friday. 

™ of registered job- 
§eekersfdlby 86,800, or 2.8 per- 
raiti to just over 3 million, p ullin g 
the jobless rate down to 1 L 2 pct- 
cent, gainst 12.4 perceni in 
November. 

Tte dechne, the fourth straight 
monthly drop in unemployment, 
off erai hope to Prime Minister 
Lionel Jospin, the Socialist who 
has been under pressure from 
high-profile protests staged by 
militant activists for the unem- 
'ed and whose popularity has 
«>a falling in opinion polls. 

The government launched a de- 
bate in Parliament this week on 
controversial legislation to reduce 
the workweek to 35 hours from 39 
hours. 

Mr. Jospin, who took office las t 
June vowing to unemploy- 
ment ins top priority, has said the 
reduction will create jobs. Busi- 
ness leaders and the conservative 
opposition say the bill will push 
companies to seek cheaper labor 
abroad. 

The head of the CNPF employ- 
ers organization said that the 
economy was gaining ground and 


that companies were creating 
jobs, urging the government not to 
derail the process by reducing die 
workweek. 

Economists warned that the un- 
employment rate could bounce 
back in coming months. The 
Labor Ministry itself said the in- 
crease in temporary and part-time 
jobs might not have been properly 
reflected in its adjustments for 
seasonal variations. 

“There was very strong sea- 
sonal hiring and a statistics (quirk 
in the data,*' said Sonja Gibbs of 
Nomura Research Institute. “I 
wouldn’t be surprised to see some 
of this decline retraced in Janu- 
ary.** 

“We would want to see the 
January and February data before 
trumpeting a major turnaround in 
the jobs market,” said David 
Brickman of PaineWebber Inter- 
national. 

The figures showed that while 
the French economy was creating 
jobs, many of the new positions 
were to last less than a month. In 
December the number of offers 
for jobs lasting more than a month 
fell to 139,124 from 150,777 the 
month before. 

Young people were the main 
beneficiaries in December. The 
jobless rate for men under 25 fell 
by 5.6 percentage points, while 
for women in the same category it 
dropped by 5.8 points. 

( Bloomberg , Reuters. AFP) 


Russian Central Bank Raises Rates 

Thirdincrease in 3MonthsAim$ to Shore Up an Embattled Ruble 


Covpfad to- C**r St&FiDm Dhparhrs 

MOSCOW — Russia's cemral 
bank raised two key interest rates 
Friday, the third increase since 
November, to prop up a ruble 
weakened by a hemorrhage of 
money from the nation's stock and 
bond markets. 

The Bank of Russia said it would 
raise its Lombard rare, the rate it 
charges when it lends to banks, to 42 
percent from 36 percent starting 
Monday. The central bank also 
raised its refinancing rate, the rate 
banks charge each other, to 42 per- 
cent from 28 percent 

The central bank did not com- 
ment on its reasons for die increases, 
which come at a time of political 
uncertainty that has added to market 
jitters. 

But First Deputy Prime Minister 
Anatoli Chubais said the rate rises 
were aimed at protecting Russian 
financial markets, which were still 
reeling from the effects of Asia's 


financial crisis. 

“We still suffer from Asian fi- 
nancial market problems.” Mr. 
Chubais said Friday at the annual 
meetings of the World Economic 
Forum m Davos, Switzerland. 

“The increase in the level of in- 
terest rates, that is also a step taken 
to protect the ruble and a step for the 
protection of Russia’s financial 
markets,” he added. 

Foreign investors have pulled 
about $2 billion out of Russia since 
the start of the year. 

Investors are concerned the na- 
tion has failed to come to grips with 
its fiscal problems and showed their 
concern Wednesday by forcing die 

g overnment to cancel a three-year 
ebt auction. 

An International Monetary Fund 
team is expected to decide whether 
to lend more money, and the Rus- 
sian Parliament has yet to pass this 
year’s budget. 

Russia “is staring at a big black 


financial hole,” said Pierre Naim, 
who manages 550 million in emerg- 
ing-market debt, including the Ba- 
hamas-based Rainbow Global High 
Yield Fund. “They -need money, 
arid don't know how they will get 
it.” 

On Wednesday the cemral bank 
countered the ruble rumors, reaf- 
firming its policy that the ruble 
could fluctuate 15 percent on either 
side of a central rate of 6.2 to the 
U.S. dollar for the next three years, 
and would average 6.10 this year. 

In afternoon trading in New York 
on Friday, the dollar rose slightly 

against the ruble, to 6.0250 rubles 
from 6.0210 rubles at the close on 
Thursday. 4 

Share prices, which have fallen 
over 30 percent in the course of this 
year, surged higher in Friday trad- 
ing. The key Russia Trading System 
index closed at 28435, up 18.42 
points from Thursday. 

(Reuters, Bloomberg ) 
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Banks Try to Quell Asia Concerns 


Source: Tetekurs Inrnmloiu) Herald Tribune 


Very briefly: 


Belgian Firms Join Forces 
To Create Finance Company 


Bloomberg News 

BRUSSELS — Almanij NV and 
Boerenbond said Friday they would 
merge their banking and insurance 
businesses to create Belgium’s 
biggest financial services company 
as a prelude to embarking on in- 
ternational acquisitions. 

The companies said Almanij ’s 
Kredzetbank NV and Boerenbond ’s 
Cera Bank will form Belgium’s 
largest bank, with capital of $53 
billion. The merger will also 


together the companies* ABB 
Fidelitas insurance units, creating 
Belgium’s third-1 argest insurer, 
with annual premium income of 
about 64 billion francs ($1.7 bil- 
lion). 

The new company, which is not 
yet named, is ready to take over 
other financial institutions in 
Europe and worldwide in a bid to 
become a global financial power, its 


management said, adding that it has 
the cash to do it. 

“We are on the offensive with 
regards to expansion abroad." said 
Willy Breescn, who now beads Cera 
and will be the chairman of the new 
company. “We have worldwide 
ambitions.” 

Almanij shares rose 4.2 percent 
Friday to a record 2,105 Belgian 
francs on the Brussels stock ex- 
change. Kredietbank fell 125 francs 
to 17,075 francs, as investors said 
the aggressive acquisition plans 
could hurt future earnings. 

Almanij, a holding company, 
owns about 41 percent of Kre- 
dietbank, aboat half of Kredietbank 
Luxembourg and 60 percent of the 
tnsurerFideOtas. Cera Holdings and 
Boerenbond will get stakes in Al- 
manij in return for their banking and 
insurance assets, with Cera becom- 
ing the biggest angle shareholder. 


Compute by Ow StaffFmm DUptachez 

FRANKFURT — Banks in Ger- 
many and Switzerland scrambled 
Friday to diffuse concern over their 
exposure in Asia, where fallin g cur- 
rencies have threatened the ability 
of borrowers to make repayments. 

The banks* statements come after 
Deutsche Bank AG, Germany’s 
largest commercial bulk, said Wed- 
nesday it would set aside L.4 billion 
Deutsche marks ($774 million) to 
cover possible losses in its lending 
and derivatives business in Asia. 

Dresdner Bank AG said that it 
had only a “moderate” involve- 
ment in Asia and that it was not 
likely to take a large provision 
against potential losses there. 

“We have been quite cautious in 
Asia in the past.” Emst-Moritz 
Lipp, a Dresdner board member, 
said at die World Economic Forum 
in Davos, Switzerland. “We don't 
worry much about the impact of 
provisioning. For us 1997 was a year 
of strong earnings.” 

Commerzbank AG said it had no 
plans to pull out of its Asian busi- 
ness, but it would make provision 
for possible loan losses there. 

Martin Ko hlhauss en. chairman of 
the bank’s manag ement board, said 
h made sense to set aside reserves 
against potential Asian losses, but 
not to restructure Asian business. 

“It’s a question of prudence,” 
Mr. Kohlhaussen said. 

Mr. Kohlhaussen would not say 
how much Commerzbank needed to 
set aside for Asian losses and said 
the earliest the bank would comment 


on the matter would be Monday. 

Swiss Bank Coip. said provisions 
it made against loans to customers in 
Asia did not affect its earlier es- 
timate that 1997 net income was 
more than 1.7 billion Swiss francs 
($1.2 billion). 

“We have made adequate pro- 
visions in die 1997 results” for po- 
tential Asian loan losses, said Chris- 
toph Meier, a spokesman for SBC, 
which is merging with Union Bank 
of Switzerland. Mr. Meier said that 
SBC had outstanding loans of 900 
million Swiss francs to Asian bor- 
rowers and that the bank’s 1997 
profit expectations “aren’t affected 
by these provisions.” 

The Bavarian state-owned bank 
Bayerische Landesbank said it made 
provisions of 500 million DM in 


1997 for risks arising from the fi- 
nancial crisis in Asia. 

The amount represents 62 percent 
of all risk provisions of 800 milli on 
DM made by die bank. 

(Bloomberg. Reuters, AFP) 

■ A Lose at Commerzbank? 

Commerzbank posted a fourth- 
quarter operating loss after raising 
its provisions for possible bad loans 
by 62 percent, internal company 
documents show. Bloomberg News 
reported. 

Germany’s third-largest publicly 
traded bank had a fourth-quarter op- 
erating loss of 231 million DM. 
compared with a profit of 187 mil- 
lion DM a year ago, the documents 
indicated. 


• German companies could use both U.S. and international, 
accounting standards under a financial reform bill before 
Parliament, Justice Minister Edzard Schmidt-Jortzig said. 

• Banque Nationale de Paris has bid for the London op- 
erations of Peregrine Investments Holdings Ltd., in ad- 
dition to previous bids for die failed Asian company’s Hong 
Kong and Chinese equity units. Terms were not reported. 

• Fidelity Investments said it was not discussing selling its 
British brokerage, which it is closing, to Barclays Stock- 
brokers, which wants to bny it Fidelity did say it was in talks 
with unidentified companies on transferring accounts. 

• SKF AB*s fourth-quarter profit fell 8 percent, to 472 million 
kronor ($58.6 million), from a year ago as increased taxes offset 
higher European sales by the maker of ball bearings. 

• The European Commission plans an antitrust inquiry of 
Deutsche Telekom AG's provision of the cable network for 
Bertelsmann AG and Kirch Group’s digital-TV venture. 

• Alitalia SpA’s practice of undercutting rivals’ prices violates 
terms of a government bailout approved by the European 
Union, die co mmis sion said, leading it to consider delaying 
750 billion lire ($4203 million) in state subsidies. 

• British Airways PLC’s European cut-price airline, to be 
launched in the spring, will be called Go. Reuters. Bloomberg 


Fiat Chief’s Swan Song: Record Profits and Sales 


Bloomberg News 

TURIN — The chairman of Fiat SpA, 
Cesare Romiti, announced record profits for 
die Italian automaker Friday as sales of the 
company’s passenger vehicles reached an 
all-time high. 

In his final letter to shareholders. Mr. 
Romiti also officially named Paolo Fresco, 
the Italian-bom deputy chairman of General 
Electric Co. in- the United States, as his 
successor. 

Fiat’s 1997 pretax profit rose 10 percent to 
4.2 trillion lire ($233 billion), indicating 
fourth-quarter pretax profit of 908 billion 


lire, which would be just shy of the 1.1 
trillion lire estimated by analysts. Sales rose 
15 percent to 893 trillion lire, operating 
profit rose to 33 trillion lire from 1.80 tril- 
lion, and profit rose to 4 percent of sales from 
2.3 percent 

Mr. Romiti said Fiat Auto, its car division, 
sold a record 2.7 million cars worldwide, 
with 1.75 million of those sold in Western 
Europe. Fiat’s European market share rose to 
12 percent in 1997 from 11.2 percent he 
said. 

In Brazil, the company's second-most 
profitable market Fiat sales rose 13.6 per- 


cent. In Poland, sales climbed 8.3 percent 

Fiat Auto sales rose 19 percent to 50.55 
trillion lire. 

Mr. Romiti, 75, who is stepping down in 
June, proposed that the board approve the 
nomination of Mr. Fresco as his successor. 
He said Mr. Fresco has accepted the offer. 

While handing over a company with a 
healthy year behind it Mr. Romiti will also 
be leaving Mr. Fresco with much work to be 
done, particularly in reinforcing its plans to 
build its Palio series of cars throughout the 
developing world. 

Fiat shares closed up 26 lire at 5,995. 
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3170 

10450 

1Q5J0 

19540 

3120 

9710 

am 

5090 

8750 

35130 

am 

79m 
9440 
7170 
51.80 
89.10 
43 
66JB 
24370 
139 JO 
9 2M 

iS 

£2 
124 
108.10 
i?9 m 
11X50 
57.90 
279-40 


AEX 

P 

41.10 41.50 
19540 194-70 
5440 5480 

3703 37X20 
73 79 

32J0 3240 
103J0 10450 
103.90 10480 
T9X20 19X30 
3470 3490 
9430 9470 

48.10 4930 
4750 5DJ0 
8430 87 JO 

35X10 35440 
8530 88J0 
7150 78 

9310 9440 
49 JO 71-50 
51 3D 5130 
87.40 89.10 
4130 eun 
6530 4540 
241 24190 
137 JO 13920 
9150 92 

80.90 83 

197.10 197.10 
5410 5640 
18X40 18160 
12450 12530 
10630 10730 
117.70 118-20 
11050 m 
5430 57J0 
27730 279 


95443 

95430 

4140 

19730 

57.10 

37340 

76 

3230 

10450 

10490 

192J0 

35J0 

97 

4X70 

47.90 
87 

35490 

8530 

75.90 
9190 

70 

5U0 

82-50 

4X80 

4430 

24340 

13930 

9230 

8130 

194 

5440 

182 

124 

10630 

11940 

11130 

57.10 

280 


Bangkok 

Aihr Into Svc 
Sifi H*F 
KrangThdBk 
PTT ExpJM „ 
SnCenwttF 
Stan On BKF 
TdMMnski 

• i not Ham dk p 
UM Coran 



SET tadec 49873 


ProsbOB 447.34 

388 

348 

388 

340 


149 

159 

148 


1160 

US i 


590 

970 

590 

510 

540 

530 

540 

540 

ion 

85 

108 

82 

22J5 

1825 

TU5 

I/J5 

47 

61.50 

4X50 

6160 


124 

167 

120 

31 

39 

30J5 

2BJS 


HI# 

54750 
ntw 

‘Aw Catania 14930 
BkBtrtn 38 

BASF 42 

Bayer Hypo Bk 89.15 
Bar-Wrefata* 118 
<9.10 
8730 

^ 5X30 

BMYT 1475 

Commerzbank 67.M 
DdnderBenz 1330 
Degusw 9750 
DeuteteBa* 11955 
DeutTefetom 3X05 
DmsfewBank 8150 
Fiesenks 342 

FrcsnduaMed 141 
Fried. Kiupp 321 
Gate 101 

HddeEbgZot IS 
HenW ptt 112-70 
HEW 440 

HOCMfef 6850 

Hoechst 6470 

Knretatt 62150 

Lohmeyer 7250 
Unde 1097 

Lufthansa R • 3107 

MAM 492 

Mamasmann 1048 
AVriDflBeMfcdMft3450 
Metro 7250 

Mooch Ruer* R 74950 
Preusug 592 

RWE 10240 

SAP 627 

Semen. 11245 
1380 
715 
384 
12750 
VEW STS 

Ifo&lWBW 1040 




Law dan 

54050 545 

133 13450 
14850 149.70 
37 JO 3735 
61-35 6155 
8830 89.15 
11450 11B 

<7-60 68J0 
8550 8730 
5240 3250 
1450 W*0 

4440 <450 
127 12820 
95 95 

11850 11890 
3130 32 

81 8120 
355 XS 
140 140 

31750 31750 
100 100 
13X50 135 

109 109 

460 440 

6420 <850 
6410 4430 
414 417 

7005 70.05 
1075 1090 

3X90 33 

490 491 

loss ion 

3470 3410 
7150 71.95 
740 74950 
5B8 592 

102 10225 
617 <22 

18420 190 

230 230 

111 111.75 
1370 1370 

905 ‘ 915 
382 383J0 
125.15 12440 
545 575 

1042 1055 

1845 1054 


Pre*. 
539 
134 
14830 
37 JO 
61.15 
8840 
T17 
6840 
85 
5X70 
1414 
(490 
124 
9740 
11940 
3190 
01 
341 
WO 
322 
101 
13050 
11X30 
460 
6550 
65.10 
62B50 
7195 
1060 
3107 
484 
1038 

3435 

72 

742 

59450 

10150 

<27 

18690 

23480 

10990 

1380 

915 

37860 

12850 

575 

1065 

10W 


Brit Airways 
BG 

Bri! Lanl 

BrtPefljn 

BSkyfi 

BrtSted 

OT Telecom 

BTR 

Bunnah Castro! 
Cable WMes 


Cooed Union 


Dtofifca 
Dtt ora 
Ekdrocoaprav 
EMI Group 
Energy Group 

HXTl uimwi 

Gerrt Acodent 

GEC 

GKN 

Glaxo WeOaroe 
Canada Gp 
GfiE 

Greeno&Gp 

GUS 

ra 

Imp! Tobacco 


Laod5ec 
Lasmo 

Legal Gent Grp 
UoydsTSBGp 
Lucas Vatty 
Marks Spencer 
MEPC 

Mercury Asset 
Nation^ Grid 

HanPow* 

NatWest 

Nest 

Nanridt Unta 
Orange 
PAO 
Pearson 


Helsinki 

EasoA 

KubtanaUI 

Keadro 

Kesko 

Merita A 

MtaraS 

Meba-SerioB 

Neste 

Nokia A 

Orion-Yhtymae 

Onkrtumpu 

UPMKymmene 

Vafcnet 


HEX Gen eral tari« : 359TJ* 

pmfen: 357*43 

45 45 a 4450 

24490 243 24490 24450 

5490 54 5450 54 

88 87 8790 8650 

29 2840 28.90 2850 
IX IX ,1* 

aim 4150 42 4230 

136 IX 132 133 

439 427 434 4» 

149 143 16750 163 

65.30 6350 6530 4330 
123 12150 122 12330 

71 a 71 6P 


Markets Oosed 

The stock markets in Bom- 111 — — 1 

bay Hong Kong, Jakarta, Ku- Johannesburg 
ala Lumpur, Singapore and 
Taipei were closed Friday for 
a holiday. 


Brussels 


Brawl 
BBL 
CEfl 
Gatroyf 
DeaotwlJon 


fate AG 
Geweit 
- cni 

Geo Braque 
Kmfcftxx* 
FetafiM 

TTi. r_» 

rowui 

:gM l 

SocGanl 
Wray 

Tndetwl 

UCB 


as ^ ® » 

10600 10375 lass 10SU 
34K 3430- 3490 3425 

»S w* m 

7140 2125 Z1M IMS 

9140 9070 9^ 

3400 3500 36W 3*0 
0540 8500 sao ago 
1850 1740 1025 1795 
ISo 5*10 sw s«. 
14350 1622S 1^® 

17250 16925 WD* 1^ 
13375 13100 13225 Ig* 

■ 5820 5820 5780 

10650 10775 I*®- 
3820 3730 3770 3725 

.|g S ISb 3^5 

14flD0 142050 143450 144250 


ABSAGffiip 

AngtaAm Coot 

AagtaAm-Coip 

AnSaAMGeta 

AngtaAro lad 

AngtoAM Plat 

AVM1M 

Bartow 

CG. Smith 

De Beers 

ttWonWr 

WNofiBk 

Gencor 

GFSA 

BSSSSf 

bar 

SSThS? 

ivunons 


420 
44.10 
23 
1S&20 

3 US 
4750 *95 
945 9JS 
70 


1J7 

5S 

358 


207 

214 

116 

48 

490 


Copenhagen »ft5!£g5 


Nedcnr 
RttnbandtGp 
R Howl 

SABtewriai 

■SamowBr 

SoW 

SBK 

Tiger Oats 


3625 35 3540 3540 

195 18940 T» 1M 
21940 200 219 

214 21080 HUM 
119 11420 1174D 
48 4740 67A 

4« 49 

« 45 4595 

22 2290 22J5 

100 107.40 101 

32 3X25 3X75 

47 4793 
_ 9^0 9^5 

48 4950 49 

57 SSD 57 56 

™ W n S 9 

„ ns 

130J0 12480 13X40 12940 
18^ 17J5 17^ M 
an 85 87 85 

17J5 17 17 17-25 

12140 122 12X80 12180 

37 V3& 37 JO 

SJ0 S4» S30 54 

1® »» 1»5 JS 

8150 a 2340 2X50 
45 44J0 45 44.90 

237 233 234 239 

79 JO 7850 79 -79 


PrefstarFarnel 

PradenSa] 

RnDfcndcGp 

Rank Group 

ReckMCctai 

Raflmd 

ReedlnS 

RentokStoSol 

HeutefiHdpi 

Ream 

rS'Swp 

RateRoyce 

Royal Bk Sort 

Rwat&SwAl 

Safeiwy 

SaifK6wy 

Sdnodera 

Scot Newcastle 

SaA Power 

Seankw 

Severn Trent 

ShefiTronrpR 

Slebe 

p_Hk ■* — k 

ioTBTs rtepnen 
SraOtaKBne 
SraSta Sii 
ahem By 

ISSaSer 

Tale & Lyle 

Tescn 

names rawer 

31 Group 

Tl Group 

TtnttB 

Uiflew 

UtdAssarance 

UW Hew 

Wd U«ties 

Vwdome Lsuts 

Itadatane 

WHttfead 

Wnantt Hrigs 

Wotestey 

V»PP Group 

Zeneca 


BGBaniC 


Codon 

Qsn Danske Bi 

tVSSwmlbrgB 

B5191ZB 

R5MB 

Koti Lldtoavne 

NwNiW^B 

TfleDann*B 

TiygBaOlca . 

WiuriannwkA 


*55 44< £7 « London 

iS 404 410 Oi 

J8 S S S 
$ S if I 

m 516 523 526 


FT-5E ICO: 545X58 
PmtoBHM 


Madrid 

Acatoos 

ACESA 

Agues Bocfitai 


High Law Close 

Pros. 

824 

808 

815 

534 

030 

330 

130 

125 

7JD 

7JJ 

749 

743 

829 

IM 

120 

1XU 

261 

15S 

360 

uo 

133 

138 

132 

139 

5L88 

872 

884 

878 

X4B 

167 

164 

166 

1009 

940 

I0XV 

9.93 

885 

87H 

182 

680 

7.15 

6.92 

7.15 

/XU 

431 

auo 

03 

429 

99 . 2 

967 

950 

9J0 

828 

7X14 

ITS 

754 

267 

261 

262 

X54 

568 

841 

5 49 

850 

498 

489 

492 

495 

rts673 

46/ 

■471 

469 

464 

44/ 

462 

458 

743 

743 

762 

7JS 

878 

563 

873 

.165 

1l77 

1J6 

13/ 

1J* 

1X05 

11.1/ 

11.90 

1155 

X90 

174 

383 

381 

1268 

1115 

1260 

1230 

1654 

14X0 

1443 

164/ 

963 

930 

963 

932 

4 

1ST 

190 

190 

4.13 

4 OH 

4X10 

413 

743 

735 

734 

736 

863 

872 

Ibl 

185 

1605 

1491 

1815 

1822 

944 

930 

930 

9J3 

448 

440 

447 

440 

960 

942 

968 

967 

246 

1L27 

284 

1 185 

its 

283 

1140 

268 

761 

762 

263 

670 

635 

64/ 

44/ 

671 

783 

862 

860 

2X17 

7XO 

2-07 

7JU 

560 

569 

5J8 

532 

6X17 

897 

6 

4xn 

1647 

14 45 

1695 

14.93 

3 

236 

289 

252 

6.76 

44H 

66/ 

<65 

11XJ1 

1080 

1089 

1087 

7J6 

731 

730 

730 

460 

43B 

438 

457 

3-03 

290 

103 

aiM 

7X15 

685 

7 

<82 

7J8 

7J5 

785 

/JO 

1.17 

1.11 

1.16 

1.12 

865 

835 

843 

844 

827 

236 

I'M 

280 

9.17 

802 

171 

8.15 

9J3 

9X0 

9J4 

939 

3XU 

252 

3 

101 

945 

963 

92U 

980 

345 

343 

145 

343 

643 

631 

431 

440 

242 

784 

787 

2. VI 

598 

532 

530 

565 

268 

744 

764 

24/ 

740 

760 

782 

7J5 

7.99 

760 

7.99 

7.90 

109 

152 

107 

2XH 

571 

864 

170 

86/ 

7X19 

630 

684 

/ 

385 

332 

184 

336 

80S 

497 

497 

5 

1968 

1937 

1943 

1964 

512 

752 

7.99 

8 

835 

5 

33B 

831 

332 

178 

830 

339 

9JQ 

960 

965 

9J6 

430 

411 

417 

415 

1055 

1033 

1061 

1034 

1J7 

13/ 

IJV 

UK 

7.93 

747 

763 

785 

780 

/60 

17/ 

7J0 

845 

870 

834 

537 

803 

7.95 

arc 

767 

673 

633 

685 

445 

853 

544 

850 

U4 

839 

527 

539 

534 

8» 

869 

&» 

8JC 

587 

496 

5 

804 

460 

427 

434 

432 

3 85 

332 

130 

123 

489 

436 

477 

480 

614 

SW 

614 

594 

735- 

7 

7X17 

7.19 

842 

760 

119 

8J8 

4J7 

472 

476 

476 

4J9 

460 

470 

473 

983 

966 

9./0 

9.rtl 

X60 

33? 

363 

364 

464 

434 

440 

W 

765 

236 

263 

26/ 

2450 

na 

2460 

2385 

Baha tariff; 69568 


High Low dose Prev. 


Telefonica 5140 5040 5070 5120 

UrtoFMDsa 1435 1620 >635 1430 

VOIencCeraeal 2950 2915 2950 2950 


High Lot* Clow Ptw. 

CCF 418 41020 417-30 414J0 

C£*tiera 735 735 735 723 

OistJan Dior 485 <33 479 627 

Crotflt AiTlcole 1300 1200 1200 1230 

Donone >207 1165 1201 1144 

Ctedo France 745 723 729 749 


Manila 


Aynto 
togkiLand 
Bk PteSp Id 
CAP Home* 
Mania Eke A 
Metro Bank 
Petrwi 
PCI Bari. 

Pbd Long DM 
SanAUguslB 
SMPrkneHdg 





““ 

E8-Aauttatae 

494 

677 

492 

680 



EridantoBS 

1089 

1045 

1090 

1043 


Previous 179468 

Eunxfisney 

Eurotunnel 

855 

5.9S 

865 

585 

865 

5.95 

880 

690 

18 

1650 

IB 

15J5 


255 25410 24160 25560 

15 

14 

IS 

13J5 

GercEoax 

8B9 

MZ2M 

889 

BSD 

V 

84 

8650 

94 


437 JO 

433 437.70 43580 

7 

2JM 

188 

toetni 

769 

740 

749 

731 

97 

92 

9460 

91 


39960 386.10 39020 39880 

255 

229 

250 

229 

Lrapratd 

LtSeal 

1220 

1187 

1219 

1200 

485 

470 

480 

460 

2478 

2476 

24// 

2430 

' 98 

92 

95 

90 

LVMH 

1138 

1050 

1121 

1035 

IQS) 

1010 

1045 

920 

MkbebiB 

32660 

320 32650 32490 

5X50 

51 

42 

5D 

PartasA 

ssr 

588 

54S 

53 0 

7.10 

<80 

480 

650 

Pernod Rtauri 


390 

392 

38580 





Peogeot_Qt 


7V4 

804 

009 





Plnaun-PrW 

3405 

3484 

3400 

3499 


CC AmotO 
Coles Myer 
Camatco 
CSR 

Fasten Brew 
Goodman Rd 
Id Australia 
Lend Lease 
MIMHtto 
Nat Au st Bank 
Nat Mutual Hdg 
News Carp 
Pocifle Dunlop 
Pioneer Inti 
Put) Broadcast 
RtoTWO 
SI George Bank 
WMC 

WestpocBUng 

WooSdefW 

WooKrorths 


High 

Law 

aasa 

Pro*. 

11.95 

1162 

1185 

11J5 

769 

785 

786 

765 

670 

660 

640 

648 

623 

587 

5.13 

5.24 

114 

104 

11 D 

111 

288 

299 

130 

285 

10-70 

1065 

1065 

1061 

3460 

3191 

3418 

3385 

0.92 

087 

0.91 

089 

2065 

2005 

20.18 

2065 

191 

X85 

2J5 

286 

982 

9.15 

9.19 

9.14 

113 

106 

110 

113 

3.70 

1 to 

167 

154 

767 

760 

764 

760 

1969 

1981 

1984 

19.13 

887 

8.90 

884 

8.90 

582 

£07 

5.15 

' 5X37 

10.10 

9.96 

.10 

9.97 

ULIO 

9.95 

10X15 

9.90 

589 

581 

582 

585 


Mexico 

Ala A 
BanocdB 
CaroacCPO 
QfraC 

EmpModerna 
GpoQnoAl 
GpoF Baxner 
Gpomtnburn 
Ktoi Oort; Mr* 
Tetevtsa CPO 
TeiMexL 


4410 
2X50 
30J5 
1450 
38.15 
48J5 
191 
26-90 
37 JO 
>300 

2085 


Beha ta riff- .4589.10 
Prwta* *47740 
41J» 4400 4XS) 
22 M 2X50 2X30 
29 JO- 3CL40 X.10 
14.16 14^8 1420 
3730 38.15 37 BO 
4750 47.90 48.10 
X80 2J8 X75 

2450 2655 2490 

36 JO 342D 3495 
>3X90 13430 13X90 
2050 2065 2050 


RenauB 

Rexel 

RJt-PoulencA 

Sanafl 

5ehnetaer 

SEB 

SG5 Thomson 
Ste Generate 
Sodexho 
StGobah 
Suutae) 
SaezLyon Eaux 


CSF 


200 19150 195.10 1 97 

1994 1950 1970 1938 

78050 26420 280 281.10 

<79 464 475 671 

357 35150 35650 3S4 

781 740 760 764 

41120 419.90 427.70 


Milan 

Alteram Aide 

BcoCamn IM 

Bca Ftdeoran 

BcadRoma 

Benflton 

Crcriao ttoBano 

Edison 

EN1 

Fid 

Generali Assfc 

■Ml 

INA 

SS^et 

MedloJxincn 


gtoetn 

Pannatat 

PheS 

RAS 

Roto Banco 
S PaotoTomo 
TNaaxn riata 

TIM 


MIB 

21750 

7390 

9445 

2410 

31900 

67B 

11730 

10650 

49800 

2H5D 

4010 

7130 

9685 

16600 

1733 

1497 

288S 

4793 

19350 

30150 

19800 

12500 

8405 


21000 

7215 

B820 

2370 

30550 

<560 

11150 

10480 

5905 

47900 

24200 

3975 

4950 

9005 

14250 

1471 

1450 

2810 

4690 

18350 

29550 

19000 

12225 

8255 


1*99400 
187774M 

21700 21400 
7390 7350 

9430 9090 
2395 2400 

31900 30650 
4740 <780 

11740 11340 
10520 10540 
5945 5950 

49200 48350 
24900 23750 
3980 4000 

7100 7000 
9620 9000 
14600 1 6520 
1724 1481 

>494 1480 

2845 2875 

4735 4420 

19350 18445 
30150 30100 
19480 19440 
12500 12365 
8405 8325 



799 
3330 
829 
17 JO 
734 
809 
210J0 
447 


793 

3Z35 

798 

17J0 

717 

795 

20440 

629 

83J0 


794 794 

3300 3250 

808 852 
17J0 1745 

7 29 718 

809 806 

210 207 

438 <28 

B4J0 83 


441.90 423 42830 431.10 


S §0 PaulO Brare^otate 


todOC 972029 
9785J2 


Bradesco Pfd 

Brafwno PW 
CerotoPfd 
SsPPM 
copra 

Betrohras 
BoutxmcoPfd 
Light Serridos 
Lighteff 
Poraoros PM 
MMoUa 
5d Nadontd 
Swnn Cruz 
Tdehras Ptd 
Tderato 
Tetefl 
TetospPW 
Urdbrawi 
Ustotnas Pfd 

CVRD PM 


9JX I 
77101 
4500 
50J0 
11JXJ 
49-50 
61100 
44X00 
21X00 
2*600 
14940 
2800 
822 
125X0 
11800 
14199 
335.00 
3X50 
6J0 
22X0 


860 890 

770JM 7704)0 
4348 4440 
46J0 48J0 
11.00 1100 
48J0 4850 
60800 61X00 
rpal 44800 
201 DO 210X0 
240X30 24000 
145X30 145X30 
27 JO 2800 
BJ2 872 
121X30 123X10 
116J» 117.99 
131X30 139.90 
32X00 325.01 
3X00 32J0 
645 441 

21 JO 21 JO 


890 

771X30 


11X30 
49X10 
613X10 
440X10 
215X0 
245X0 
15000 
tb nn 
8J0 
123X0 
11800 
136XD 
33899 
3X03 
6J0 
2X00 


Montreal 

BcoMobCam 

CifcTireA 

CckiUfflA 

CTRiriSw 

Gaz Metro 

Gt-WedLHeco 

taesco 

imetofiGip 

LobtawCas 

NaB Bk Canola 

Power Cora 

Power Rrtl 

Ouebecor 8 

RogasCOmnB 

RoyMBkCda 


■■■339834 
PifftooB 348292 


35K 

31 

m 


35V4 

31 

4A 


55.10 5430 
19J5 19 


43 

25 


42 

S2M 

4185 

25 


2155 2190 
4SU A* 
471* 47.15 
27.10 2885 
iflO 5* 
77 7880 


3SVi 3865 
31 31 JO 
4435 ’ 44K 
5430 5430 
19J0 19JD 
43Vi 41M 
£130 52V4 

419S 4X95 
25 24U 
2X40 2255 
4855 48M 
47U 47.15 
27.10 2690 
5M 

7420 7690 


Seoul 

DoSSo Heavy 

KereaQPwr 

KraeoEsdiBk 

LGSetnJOH 

PchonghmSI 


SNnhan'Bank 

SKTetaam 


CerapasOe radee 55833 
PmtaOB 51844 

49800 48000 49800 4£00 
8480 8480 8£0 7860 

12300 12300 12300 11400 
5950 5600 9950 5S10 
21100 19400 20500 20500 
3850 3450 3720 3720 

28400 23400 28400 24500 
MOOO 44500 68UQ 43000 
44400 64000 66400 6J500 
84900 84000 84900 80500 
8420 8420 8420 7800 
404000 585000 404000 560000 


Stockholm 


PrartonresAS 


SSB 

Areotflo Group 


fiSMKBf 

RAA 
Badoys 
Bca 
BAT tad 


Frankfurt 


AMBB 

AdUas 


% "8 «IS rnS 


BtoeL 
BOC Group 

Irew 

BritAeaap 


1230 !V» 
848 527 

852 850 

4J0 423 

432 1« 
2XB 1.93 
4X25 589 

491 450 

1845 T7J7 
9 JO 9.18 
559 545 

M0 525 
124 115 

.920 876 

876 841 

8W 295 
1598 1SB* 


1210 1X19 
547 535 
854 858 
427 420 
417 4 
1.98 2X34 
605 589 
478 435 
1850 17J8 
9 JO 920 
528 540 
424 . 426 
124 116 
9XO 883 
876 843 
102 103 
1588 1587 


Banesto 
Bankinter 
flcoCerfcDHbp 
Ben Popular- 
Bo Santoder 
CEPSA 
Qataiofe 
Carp Mapfre 
Endesa 

fecsa 

Gas natural 
fte nfcn la. 

Piya 

Repssi 

Sevfljno Etac 
Tabcariera 


23100 

2150 

4580 

10850 

5450 

1725 

am 

3810 

11780 

5470 

4455 

3120 

4180 

3000 

1299 

7950 

2345 

2750 

4700 

1540 

13430 


22600 22690 
7100 2145 

6500 4570 

W490 10700 
5380 5420 

1705 1725 
8810 9990 
3755 3800 
11530 11700 
5340 5470 
4415 4425 
3050 3QSJ 
4080 4120 
2970 2990 
1200 1290 

7800 7950 

2310 2345 

2445 2730 

4420 4650 
1480 ISIS 
12990 13250 


T«B1 

2130 

4540 

10410 

5460 

1720 

8870 

3825 

11470 

5410 

4700 

JM0 

4180 

3000 

1290 

7850 

2300 

2445 

6410 

1490 

1X00 


Oslo 

Aker A . 

BeroesenOyA 

OfteftriaBk 

DefiiurefceBk 

Stan 

HrfskmdA 

Kramer 

NOfftfMn 

NonteSkogA 

NyasnedAner 

OridaA 

Peflra GeoSvc 

SaaPtftnA 

sSSfifcd 

TimsocEnnOff 

Storebrand 


OBX fades 4S&93 
Pmtoos:657J7 


129 127 

146 163 

28 27^40 
34 .3120 
102 98 

4150 4150 

293 2B8 

343 338 

213 Z10 

294 292 

GIB 615 
425 414 

13 -130 
125 12150 

307 JO 307 JO 
54 55 


127 JO 126J0 
144J0 163 

27 JO 2780 
nwi n un 
99 9980 
4150 050 

293 289 

342 334 

712 212 

294 294JQ 

fill 615 
418 424 

130 13150 
124 124 

307 JO 307 JO 
. 55 56 


Paris 


Acmr 

AGF 

AJrUqulde 

AkraAldti 

Affl-UAP 

Banadre 

BIC - 

BNP 

CSTffilPlB* 

Canetaur 

Castoa 


1228 

22X50 

968 

819 

512 

917 

449 

-3T7 

1239 

3310 

340 


CACflk 317114 
PwtoBE 313182 

1201 1206 1215 
32140 32DJ0 32X50 
9S2 968 960 

BOO 813 817 

501 509 512 

917 917 909 

43.10 44840 44780 
305 31660 30860 
1216 1234 1205 
3250 3310 3273 

337 340 33810 


AGAB 

ABBA 

AssiDomea 

Astra A 

AH® Copco A 

AuWI * 

BedniaB 

Ericsson B 

Fnenln®Spar 

HtmesB 

kiceitfveA 

fawetarB 

Me Do B 

NoRtoraiknHdg 

PtamniUpUifi 

5«KMia 

SconiaB 

SCAB 

SEBonkenA 
StoraSfa Fare 
SkanAti B 
5KFB 
Sara A 
Sv Handels A 
VotvaB 


103 

97 

205 

150 

228 

280 

609 

3T8J0 

19650 

371 
727 
391 

21 9 JO 
4SJ0 
302 
219J0 
177J0 
179JD 
10U0 
433 

372 
16850 
10450 

298 

22150 


330 

192 

365 

724 


101 102 10)50 

95 94 9750 

201 201 203 

147 14859 14850 
221 227 22150 

275 278 27750 

584 591 607 

31150 318 

18850 19050 
362 363 

720 720 

385 3865) 38750 
210 21150 216 

400 4530 4440 
297 JO 30150 29950 
216 218 21650 

174 17650 17450 
174 IK 17X50 
99 JO 100 101 

420 423 435 

343 K4 365 
153 143 157 

101 1Q2J0 103 

“5 29650 2W 

218 222 23050 


Sydney 

Amcor 

ANZ&ktag 

BHP 

Braal 

BnmMtolnd. 

CBA 


ABOrtadliaKMSLJO 

Prams: 264X70 

654 658 662 655 

in 9J1 956 9.72 

14^ U16 14C 1«jl 

149 850 356 3^[ 

30 2940 29 JO 2940 
1U0 TflS 1825 1627 


Tokyo 


NAM 225:1(43867 
Provisos: 17*1469 

Apnonwta 
aF N ippon Air 

1340 

400 

1300 

563 

1310 

563 

1320 

590 

Arowm 

AsaMBarft 

2480 

670 

2580 

612 

2590 

612 

2480 

4M 


512 

505 

SOS 

501 

AiaMGtaK 

755 

705 

729 

758 

Bk Tokyo Mitsu 

1870 

1830 

HMD 

1880 

Bk Yokohama 

431 

410 

410 

431 


3100 

3010 

3050 

7VH0 


3130 

3040 

3080 

3070 

ChubuElec 

2030 

2000 

2000 

7070 

OuteokuEfec 
Dai Print 

1930 

2370 

1910 

2370 

1910 

2350 

1920 

2340 


<98 

677 

49/ 

498 

Dal- lehl Kang 

985 

961 

961 

1000 


344 

321 

374 

348 

Datwa House 

949 

928 

930 

995 


597 

548 

583 

UU 

DDI 

4040a 

4040B 

4040a 

4»«Ja 


2420 

2570 

2400 

2580 


59S0O 

5970a 

5940a 

595Da 

Eaat 

1870 

1800 

I860 

1820 


4730 


4630 

4670 


820 

780 

795 

844 

Pun Photo 
Fujitsu 

5410 

5320 

5370 

5310 

1440 

7430 

1450 

1440 

Hodflun/Bk 

1080 

HMU 

1050 

1070 

hBtadti 

1020 

1000 

1000 

979 

Honda Motor 

46B0 

4600 

4410 

4600 

IBJ 

1130 

1040 

1080 

1130 

IHI 

283 

748 

7/0 

7S8 


333 

321 

328 

335 

tto-Yakodo 

4840 

4650 

MM 

4400 

JAL 

433 

418 

470 

431 


S64Da 

8500a 

8440B 

8900a 


2330 

2230 

2300 

235D 


461 

424 

435 

4/1 


2200 

21/U 

2190 

2140 


l/W 

1/40 

1790 

l/» 

KonnakiHvy 

339 

308 

339 

347 

Kmn Steel 

205 

190 

191 

215 

KUdNippRy 

ru 

/IS 

727 

m 


1120 

1050 

IUMI 

1100 

Kobe Steel 

127 

123 

175 

179 


660 

443 

656 

647 

Kutxrio 

385 

370 

371 

373 


4940 

6710 

4870 

4830 

KushuEtoc 

LTCB 

1910 

1900 

1900 

1900 

300 

Ml 

785 

306 


319 

310 

318 

310 

Maui 

7060 

I960 

7001 

2130 

Matau Carom 

4070 

3W0 

4070 

3HKI 

Mflsu Elec llld 

1930 

1910 

1910 

1920 

Matsu Elec Wk 

1270 

1240 

17/0 

17»l 

M8SUMSM 

1120 

i m 

110(1 

1100 

MteubbtaCh 

240 

224 

774 

740 

MtoubisNEI 

416 

395 

400 

415 

MteoMsWEst 

1440 

1400 

1400 

1430 

MBsublsfalHnr 

MBsubbUMot 

554 

Ml 

543 

570 

453 

420 

434 

4 48 

MfisubhttTr 

1510 

1450 

1470 

1510 

MBsul 

B48 

U3S 

842 

841 

MftsuiFwtosn ' 

1X10 

1250 

1240 

1290 

MteuiTiud 

m 

34] 

341 

382 

Murda Mtg 

3740 

369U 

3730 

3600 

NEC 

1510 

14441 

1500 

1450 

lOuse 

U10 

13/0 

1370 

1370 

NklroSeC 

490 

448 

454 

504 

Nkrteodo 

12500 

13300 

13*0 

13700 

NtapEtgea 

785 

454 

741 

437 

774 

444 

781 

450 

Nippon Steel 

706 

198 

199 

209 

N boon Motor 

BBS 

565 

545 

587 

HKK 

>45 

734 

139 

145 


1720 

1700 

1700 

1770 

NTT 

1180b 

H.Wh 

1 LSOto 

1160b 

NTT Data 

4920b 

6750b 

68Mb 

4750b 

O? Paper 

.590 

540 

580 

575 

Osaka Gas 

288 

279 

282 

277 

Rkoh 

15?fl 

un 

1500 

1470 


13800 

13100 

13700 

12900 


48/ 

452 

475 

m 


3340 

3380 

3310 

3200 

Semw Bra* 

14)0 

1340 

1390 

1450 

Sanyo Elec 

374 

344 

375 

370 

Seam 

8240 

7950 

8000 

8140 

SdbuRwr 

SeUsutdism 

5755 

5490 

5730 

5720 

BW 

8HC 

889 

«W1 

Sekisut House 

10W 

1030 

1050 

1100 

Swat-Etoven 

9170 

WOO 

van 

UM 

Sharp 

1040 

1020 

1070 

1040 

Shikoku El Pwr 

19M 

1900 

1900 

1M0 

Starafeu 

481 

450 

440 

491 

Shfn-etaiQt 

2910 

2810 

2820 

2970 

Shiseto 

1830 

ina 

>770 

170 

Stazuoka Bk 

1410 

1340 

1410 

1390 

Sotibra* 

4350 

4150 

4780 

4300 

Sony 

11800 

11500 

11701 

11800 

Sum tana 

875 

854 

842 

B65 



The Mb Index 

j 

Paces as N3.00 P.M New York txne j 

Jan. 1. 7992= TOO 

Level 

Change 

% chan go 

year to date 





% change 

World Index 

175.47 

— 0.59 

— 0.34 

+ 1.95 

Regional Indexes 





AsiafPsabc 

9751 

— 1-57 

-1.58 

+ 1.50 

Europe 

200.07 

+ 0.99 

+ 0.50 

+ 3.64 

N. America 

221.08 

— 1.92 

-0.86 

+ 2.36 

S. America 

136.90 

-0.48 

-0.35 

-10.33 

Industrial Indexes 





Capital goods 

217.99 

-1.07 

-0.49 

+ 5.53 

Consumer goods 

216.19 

-0.71 

-0.33 

+ 3.08 

Energy 

188.95 

+ 0.14 

+ 0.07 

-3.08 

Finance 

127.14 

— 0.63 

— 0.49 

+ 3.40 

Miscellaneous 

141.02 

+ 0.83 

+ 0.59 

-5.91 

Raw Materials 

164.70 

-0.62 

-0.38 

-1.52 

Service 

177.64 

-0.65 

— 0.36 

+ 1.91 

Utmes 

165.38 

— 0.28 

— 0.17 

-0.89 

The International Hemkl 

mmne World Stock Index G tracks the U.S. doBar value 

ol 280 intomallonaily ktresoblB stocks from 25 countries For mom Information. 

a tree booklet Is available by Minnrj toTheTrto Index. 181 Avenue Charles de 

GauBe. 92521 NawVy Cedax. France. 


Compiled by Bloomberg News. 
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High Law CJom Prev. 


Sumitomo Bk 
Surah Chan 
Sumitomo Elec 
SuraB Metal 
SumO Trust 
' Taoho Phcrra 
TakedaOwm 
TDK 

Tohoku El Pwr 
Tofcni Bank 
Tokio Mratne 
Tokyo EJPwr 
Tokyo Bedron 
Tokyo Gas 
Tokyo Corp. 

Tonen 

Toppan Print 
Tarny Ind 
Toshiba 
TosJeoi 
Tayo Trust 
Toyota Mato 
Ybnatoudri 
(rxiattrxUXB 


1560 

1510 

1520 

1570 

435 

395 

400 

420 

1890 

1850 

1870 

I860 

213 

202 

202 

216 

920 

879 

905 

920 

3240 

3180 

3180 

3250 

3430 

3550 

3580 

3550 

9830 

9700 

9830 

9530 

I960 

1930 

1930 

1940 

765 

735 

741 

755 

1440 

MOO 

1410 

1450 

2400 

2370 

2370 

2370 

4900 

4670 

49B0 

4570 

289 

286 

284 

285 

526 

507 

507 

525 

880 

831 

833 

881 

1640 

1580 

1500 

1620 

629 

611 

623 

647 

408 

»0 

591 

604 

1660 

1400 

1440 

1400 


869 

875 

885 

3630 

3540 

3540 

3540 

3140 

3040 

3080 

3040 


Suncor 

iQ&roon Eny 

TockB 

Tetogtobe 

Telus 

Thomson 

TorOom Bonk 

Transatai 

TransCdaPtpe 

TnmartL Ftnl 

Trtzec Htam 

TVXGold 

Wesfcopst Eny 

Weston 


49.10 

48ft 

49 

49.10 

41 Vi 

4Urt 

40ft 

41ft 

2180 

MW 

20ft 

M 

47ft 

47 

47ft 

4/ft 

37 AS 

3IXUI 

32 

3745 

38ft 

38 

38X15 

3885 

54 ft 

53.70 

5Ztt 

5430 

2X80 

2X40 

22ft 

2X65 

31.65 

31.45 

31ft 

31J5 

53 

51 

51ft 

57 

33ft 

3X40 

3X60 

3380 

AM 

4A1 

451 

4ft 

35ft 

3A9U 

:uvo 

ii ID 

115 

113 

115 

113 


Toronto 

AMtoCons. 
Alberta Energy 
Atom Akin 
Anderson Eton 

Bk Montreal 

Bk Nava Scotia 

BarrickGold 

BCE 

BC Telecomm 

B?tn~hai ii Ptu 

Ducnan rnoniT 
Bombardier B 
Camas 
□BC 

CdnHaf Rai 

CdnNatRes 

CdnOcddPet 

CitaPacfflc 

Contact) 

DOAKGO 

Dantar 

Donahue A 

DuPmtCdaA 

EctoerBrascan 

EttRtNwMog 

FaMteRnl 

Fctonttridge 

FMdwChoSA 

Fnteo Nevada 

GutfCdofts 

icapertoJOf 

Inca 

IPLEneray 
LxMDawS 
Laewen Group 
MoonS BWI 
Magna Inti A 
Methane* 
Moore 

Newbridge Net 
NoraidahK 
Nracen Energy 
Nthwn Telecom 
Now 
Onex 

Panaln Pefkn 

PetroCda 

Placer Dome 

PeeaPeltai 

Potash 5ask 

RenaissarKB 

RroAlgom 

Rogers Cantri B 

5eogrnmCo 

SWlCdoA 


TSE lactasMab: 6661J4 
PmfHK(7itn 


Vienna 

Bratk Austria 

Baerter-Uddeti 

CndtanstPM 

EA-Generoll 

EVN 

ar""" 

OestEtektitz 
VA Shrill 
VATectt 
Wtenatierg Bau 


ATX tadae 134349 
Pmton: 133X33 

728 720 728 721 

788 770 774 776 

87B 845 876 870 

3430 3370 34203429.90 

1840 18221837 JO 1830 

544 536 Sfl 539 

1720148550 1701 1716 
1412137420 1407138150 
467 450X15 46X50 448 

1830 1805 1630 1824 

2370 2320 237023SQ50 


20 2020 

2 « 29.45 


20.15 1950 
30.10 29.55 _ 

4445 4350 4 LBD 4455 
1845 ■ 15X15 15.15 ?£40 
67’A 46.30 «J0 48X15 

tf.15 43 'i (355 65W 

28JQ 28,30 2840 2840 
44 45 45.15 44 

41H 40.10 40 M 4155 


33 

2814 

494 


30U 30.10 30.10 
28.15 2750 27X30 
45V4 45.10 45VS 
4X40 3955 3955 4040 
73X15 7X10 7105 7215 
29.40 2X45 2255 29.15 
314S 30 30* 31 Hi 

3950 39 3935 3950 

24V*j -2870 24U 2450 

2555 249S 25.15 2555 
10.10 10 1110 10 
28 27J5 2755 28.10 
„36 3» 3i UVt 

2555 2805 2115 25W 
2370 23.15 23JS 2355 
324 311 324 315 

19-95 1950 19J5 1955 


Wellington 

AhNZeddB 
Brtety Irnrt 
Carter HoBort 
RetdiCh Bldg 
Heidi Ch Eny 
FtatahOi fad 
Heidi Qt Paper 
Uon Nathan 
Telecom 1 C 

Wilson Hatton 


H75E-44 indeE 223X71 
Pmtoss:2221Jl 


X73 

2J0 

2J2 

2.70 

1.18 

1.17 

1.18 

1.17 

285 

2J6 

284 

2M 

X97 

190 

195 

193 

640 

634 

638 

634 

1J8 

1J3 

1J3 

1J7 

X34 

232 

134 

132 

435 

424 

425 

435 

7J2 

7J5 

7J1 

7J2 

9 JO 

9.70 

9J0 

9J0 


2150 21 

32 S* 314* 
790 7S5 


nm 2m 

32 31 JO 

725 7.45 


8550 B4V4 SABO 85.90 
26H 2550 35.90 34.10 
4615 6830 &5VS 6610 
2DJS 20J5 2045 20JS 


32JQ 31.95 3X05 
17ft 17 1720 


32ft 

17ft 


84ft 8830 8550 
12 11J0 11.95 12 

21J5 2150 21 JO 21 JO 
. 40 38 38-15 40 


2610 

19J5 

4610 


2» 2610 2645 
19ft 19J5 19J5 
65ft 4620 
15ft 1695 


. Mft 

1690 1845 .... 

29.95 29 JO 29 JO 
23 2240 2240 

2630 2810 25ft 

,20 19.05 19.15 19J0 


29 
22ft 
25ft 2630 


1805 


12ft 1X85 1X10 

121 


Jg 120ft 12230 ... 

29-60 28.70 2830 2935 
2435 2880 26U 24.40 

10ft 1045 10ft 10^0 
5OB0 49ft 49.90 50LBD 
24 2845 23J0 24 


Zurich 

ABBB 
Adnexa B 
Atomism ft 
Ares-SeronoB 
AktR 
Boer Hdg B 
BaioiteHdgR 
BK Vision 

gZ&V 

Ems-Otemk 

ESECHdg 

HoktaritatLS 

U«MenstLBB 

NestMR 

NovarteR 

OerfitotBoeh R 

PaigesoHIdB 

PhramVisnB 

^ChennntA 

PireDPC 

Roche Hdg pc 

SBCR 

Schtader PC 

SGSB 

SMHB 

s-afiwR 

Swiss Reins r 

SAk Group R 

UB5B 

MroraihurR 

ZurietaAsswR 


1900 

445 

1432 

2265 

840 

2770 

2835 

1475 

77X25 

1373 

23860 

555 

7350 

3470 

1218 

60S 

23SS 

2530 

229 

1885 

968 

1480 

322 

15360 

455 

1415 

2510 

-795 

1032 

S 10 

1903 

2104 

14SD 

739 


SP1 tariff: 4078X1 
PmtDHK4047XK 

1843 

1880 

1899 

40 458 JO 

44330 

1614 

1414 

1617 

2230 

2239 

7210 

840 

840 

834 

2712 

7740 

7740 

27HM 

7835 

77WI 

1444 

1473 

1469 

us ms o 

I6R» 

1357 

1342 

1346 

232 

235X5 

237 JS 

555 

555 

555 

7275 

7315 

n» 

3400 

3400 

3430 

1192 

1216 

1215 

405 

£05 

6LU 

2321 

2365 

2342 

2492 

2630 

2514 

22X25 

777 

723 

1050 

1850 

185S 

952 

946 

942 

1650 

1650 

1670 

320 

372 

327 

15205 

15340 

1530P 

448 

455 

+S4J0 

1591 

1616 

1610 

2440 

7460 

2471 

768 

794 

779 

1003 

1022 

103S 

7880 

291D 

1 895 

1875 

1900 

1883 

204(1 

2101 

JIKS 

1210 

1450 

1676 

723 

/JV 

725 


Il 
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S MM S>122 2J 21 5362 6£V* S9T* 60V. 

oart. pwMonflnc JU M - ,1?“ ' ’J 4 »?»+vw 
4i u 35 Mntfiqis 1.15 2J 31 1214 51 K 5£F^» 5011 

M«Sl 1J0 2-0 18. JM^.SWU.SOTk-tlvl 


34M 23rt InalEngy 1.18 4.1 X 222 29M 281* JW ^JfL 119 BOM Mwrt 1.80 1-S J1152« U7M 116M 11SM .7 


12M 3M hidanH _ _ 324 5M* 5VJ 5M +M 
3JV. TOM Lndo5aM -57B X4 _ 3004 ISM 14VM I4M. +1 

30* 5 UxtoTol 3tm 16 -3237 W. BM ,WJ+»4 

23M I4*ii hxflDMn - - *70 17U 1«M J7VJ +M 

20M 14M IndBadin _ _ 67 17V* I6M lftM -V* 

29M.18M IndNatUZ .15e & 23. 114 24M Mi jr 

4aW 27M ingetfidi M 1J 17 77« 40 wjm 3W*+^ 

34M 19U lnramM _ 26 1653 IBM 27M JflU 

m> 15» Infen JO U 9 3394 2Wr 17M «. j* 

17V. 1214 ImKunpr 104 6JS 18 1521 IBM ISM IWn -£» 


4 ^iaUmcPn — - 1572 V» M >V» _ 

E» 26M M«Cni 08 1 J 20 664 48M 46M SMiilh 

40*Vta2OM MWBdntl % M J 29 201 40M 39M 39V* 4f» 

IWlM MarldGM 05 14 _ 157 3V» W* 3M _ 

24M20MM«SdlT 1.M4S 19 9823MU5VV ZSM -M. 

1W4 74^MeriiJR9S ._ 20 613 8 7jV» 7W4--V4 

27M 19M MertMro JlP - 10M 2M* 22ft 23M +M 


HWertW* M 1J 17 77« 40 WJV 3?%-^ 27M 19ft Msrttorn JlP - - 10M zto Kft 23M +M 

lnamM _ 26 1653 28M 27J* 2£* +ft 73v* 42 NVmrt.yni OO 1J 13 9302 64V* 63M OTM, -*» 

Into II JO lO 9 3394 20M 19ft IW ^ 32ft 29M Mert.pWWS 70 - J8 32 31» 2. i-M, - 


33M 1314 IrasriOul _ 

23M 1514 inuFn 
14U lift IihMuM J1 55 
1414 13ft infcoESn 
39ft 2AM MgHS 02 .1 
AM 3M Ultolcol 
13M 10U hrlCADI J2 50 
18 ISVl ItcpSa 1J2 7 A 
14V* 13 mtepSM JB 50 
ISM 13ft Irdamlns Ol 5 A 
16V* 1416 InflMT .96 60 
13 V* 10ft IrdNYO M 5J 
1SW*14V* lONltnc .93a 60 
16 13ft IQAUm 9to tO 
1 3i*11 I OMSac JSa SJ 
31ft 17ft insjrtms 
7ft 2ft Inttlka 


_ M 'Si 20V* 2DM 20V. -Mi §fv* ML^S'l39 6.9 

_ 78 647 22M 21M 21V* +ft 117V*62M MUWGK3WXia7 
JJ SO - 187 14V* 14 lift. +V* 1Wi 8V* ML:i*J2 n _ 

- _ 1193H5M. 14V* Hft +ft 15ft Tift MLSP01 
02 .1 16 594 28M 28ft* 2M* +V. j 1<% WLSPffln _ 

_ _ 81 4M 4V* 4M -V* .n sv* MUSPQ7T1 _ 

J3 50 _ 65 13ft 13M. 1OT* -V* Mari.plBl.94 70 

J2 74 - 64 ini I7M 17M _ ^V*J4U M«t.pfC 2.00 74 

JB 50 - 161 13M 13V* 13*u u* 20U ManLd 156 6J 

Ol SA - 138 15V* 14ft 14ft -V* jJJ jy* MnrS^ J3C13J 

.96 60 _ 120 16ft 16V* 16V* _ , 6V4 10 M«M*n - 

M 5J .. 176 13* 13M IMM -ft. 22V* 17Vl M&M/l ' - 

no 60 - 310 15V* 15V* 15** - igu ij MeHMTn - 

Mo 60 - 2E 15VM 15ft 15M - {49*9*, SSEnf X56.36J 

15a 57 .. 150 13U 13V. 13U - M Srt Me S A 

_ 23 675 24V* 24V* 24V* -ft So . 22- MianT 

_• 2 357 SV* Sft M -M. Sn MUWValSJDf 70 


15VT lift MLSP01 
lift 9M MLSPWn 
10 8V* MLSP07n _ 

V1fe24M Mari. pIB 1.94 7J3 
27*. 24U MarLpfC 200 74 


S13B91 58¥*SW»4V* 

69 35 34ft 34M +14 
302T13MI lia*113V* -M 
136 9ft 9V* 9M *V« 
138 (15U 15 1S»* +V* 

194 TIM 119* lift, ft 
100 8** 89* '89* -V* 
166 269* 26V* 26ft. +M 
64 27 2M* 27 bV* 


24 ft 20U MatyLd 106 67 21 J2l 23V* TO 23M bft 

4M 39* Masdi J3*137 - 154 4 3ft 3M -ft* 

16» 10 SftSSn - - 398 T4U 14 T4V*+V* 

m.T7ft MGMn ' - - 312 199* IBM* 19ft +M 

T8M 14 MatdoiT n - _ 19S1B 17* IB vM 

14?* 9M fflexEnt 356*360 _ 268 9ft* 9M 9U . - 
2m 15ft M»*i -96e 50 - 97 4 18ft lTVtlTM ^ 

Any. 22- MianT — 2333311 IBM 33M 34V* +ft 

25 MUAA0I2JW 70 31 161 29W 28ft 29ft* +9* 

22M 16ft MUAnrEp UO 50 15 1733 30ft 20ft 2DV**V* 

«M 44ft MkJOcn 3JW60 8 369 55 5414 541^-** 

17ft* 9V* MklAttm - - 762 *** 9M 99* -ft 

17ft 14U Midas n — — 5898 I6M 16 16V* *ft. 

IS 10M MidarfSirlOOl 7.1 24 68 14V* 14 14 -1* 

26M 24M MidBk urrC 2.2B8.4 _ 57 26M 269* 269* 4* 


16ft 10 Metaftn 
229* 17ft MGMn - 

IBM 14 M-tfiwTn ~ 

14V* 99* MexEpf 356*360 
231* 15ft MaxPa .96e 50 


113ft ASM IBM! JO O 1621263 999* 98 99V* +ft 

28 26U IBM pf 108 60 - 749 27M 27V* 27 M - 

53J* 39ft WFb» 1481 30 22 3332 43ft 42M 42ft -M 

26V.1SM imGame .12 0 23 9468 26ft 25M 25ft +M 

29M 21VtolntHF*n - 55 26M 269* 26ft ■ bV* 

3W.17M IrtMuB 00 37 74 290 25V* 25 25M.+9* 

61 38M lidPap IOO 2J - 9986 47ft ASM 459* -2ft 

23U W. Ini Red _ _ 357 11M lift 119* 4* 

16ft lift IrrtSpdty ,10a .7 15 233 14M 14ft 14ft - 

99* 6M IT Cap _ _ 3M 8V* 8VW 8ft. _ 

53 32ft lldpbGpi 02 1.1 27 1725 49ft. 489k 4W. +ft 

37ft 21M InlsIBak* JB O 23 1170 359* 34V* 344* - 
37ft 23M IntntHoa _ 29 2044 35 33M 33W1V* 
6U 3ft Indian _ _ 250 5ft Sft 5M -ft 

25M 17 Inttmle 02 2J H 1245 259* 25ft 25V* -V* 

19ft 13ft Intmwlan .16 - - *J 16V* 169* 169. _ 

IBM 14M InvesGHS 205a _ - 438 ISM lift ISM -ft 


41V*22ft MdwBas 
24ft 16M MfllenOun 
7191 BM MBertn 


_ 18 542 22V. 21M H +4* 
_ 16 321 41 M 41U 41ft -ft 
00 20 — 3B4M XSta 22M 239* +9* 
_ 30 792 17M 119* HU _ 


52 30 MBBpara OO 17 - 495 33M 32M 32*4. -9* 
28ft 21M WU 109 7J 49 452 26W 259* 25M .ft 


- 29 2044 35 33M OT*-1M. 32 * M StS .10 J 20 366 43V* 429* 42<V* 4* 

- s .£9 »2? .2! .2! i«» eov* mmm 2.12 20 17 7471 ssv* B4M 84 m ■*» 

52 2J 22 1245 259* 25ft 2SV. -V* M v MkmPL 104 SJ 16 -503 39ft 399. 39tt -ft 

■14 - _ JM 16V* 9« 169. - 30ft 19ft MVnwiRst - 21 4614 23U 229* 23V* +9» 

205. — — 438 18M IBM 18ft -ft 7714 iiu MhnQ\m 40 2.2 13 57 18 17H 17ft -I* 

15VU13M InvGrMu .90 50 - MB 15ft 151* lg* -V* M|SeA M 10 21 214 27 26V» 26ft +6* 

“ .SP* J’'* J}? tS »ft 1M MknlEQ 03 20 2 1 261 27M 26ft. V bft 


I AM 7ft Iomega* _ 22R2XFT 9V* 8“S* 9ft. +ft 
53 33Vi Ionics _ 24 314 41H 41 41M bM 

429*27* lpakz> 100 14 21 444 42U 41V. 41ft •** 

18ft. 14 litahln J7e 4J _ 241 18V* 18 18ft *ft 

33ft 25ft MIWAPI TOO 47 25 55 32V* B 329* - 


99* 4M Mump 


_ _ 2995U9M 9ft 9ft +1 


78 60 Maids 2.12 3.1 17 8995 699k 689* 69ft. -*» 


30 17ft I spfl nil n - - 2235 229* 21 M 21 U -9k 

41ft 24ft htMaU .97a 20 - 183 U2 41 41V*bQ* 

239* 121k INAsIdZ .979 44 - 7» 22V* 219k 21V* -9* 


24 izm Mohawks 
149k Aft Mai Bio 


21 515 AIM 23ft MM +M 
- 306-8 7M 7M - 


34 199* IrexPKg it 


T4M B J&LSnSI .40 40 _ _ 

35 . 26* JDNRiy 2-00 6j 19 384 32M 32V* 32V* -ft 

Z1M 10ft JLG 02 .1 15 446 13ft IS’A 13M -ft 

34U 22M JLKCHrn _ 39 IISbMM 33ft 34M blft 

379.2514 JP Food _ 29 2032 35ft 349* 35 +U 

27*. 23* JPRJty ISOt 73 16 182 24M 24M 24ft -Hi 

50M3A JSBFn loot 33 13 78 49V* 49 49 -9* 

13 9M Jockpol _ IS 1571 12M 12ft 12»*bV* 

329*23* JoctE _ 14 238 27V* 26V, 27 -ft 

10M 2U Jalurti 02e 0 - 118 3V* 3Vk W _ 

10ft 6ft JapnEq _ - 166 7V. TV. 7V* -V* 

7M 4V* JpOTC .08a 14 _ 545 5V» SV* » bft 

16V* 79'.JanJFICh04a A .. 3819 9M BM »V*+9* 

119* SVbJPbidla _ _ 4nT 6V* 69* 6M bV* 

48 19ft JeflJGpi .10 J 14 137 » 379* 38M4-19* 

86M 51ft JeffPlf IOO 10 16 SB 81V* 81 819* -V* 

40ft 7*1 JflbtCh -62o 60 5 1452 9ft BM 9MbV* 

KQ W IRL 

691* 51ft JohaJn 08 10 2814519 679* 66M 66M - 

Sltt 35M JahnCns .92 10 17 2633 SOV* 49ft 509* +M 

571*341* JonesAp - 21 915 43M 43M 43V* bV* 
29M 199k Jostens 08 XV 20 421 229* 22U 22** -ft 

21V* 14 JndRegn . - 143 19V* 199* 199* ^* 

6ft V*Jumbo£pt - - 3606 1 ft 1ft IV* *M 

32V.17M ICInc 04 U 14 380 20 W* 19V* bft 

30V. 13M KCSs .08 O 32 336 17V* 16V* 17V* -ft 

39M 27ft KUW 09elO 6 270 35 34V* 34ft bft 

15ft 10ft Kmart - 19 8443 Iiv* iov.11 -v* 
61ft 50ft KmartF pfXBB 70 - 420 51 M 51 M 51ft - 

55Vk 36ft KN EngyI.12f ZJ 22 63 5lV* SOM 504* -9* 


03* J - 336 link lift 12ft -1 


711 21ft 20M 21 


380 IM 8V. 8M -V* 
284 32M 32V* 32V* -ft 


446 13M 13ft 13M -Vk 
118 SUM 33ft 34ft blft 
ND2 35ft 349* 35 bft 
182 2AM 2AM 24M -ft 
78 49V* 49 49 -9* 


_ IS 1571 12M 12ft 129* bV* 15ft 8ft MafSEml43a21.0 

_ 14 238 27V* 26V* 27 -U 13ft 9ft MS EMD -U0a35O 

S - 118 W* IM W _ 17M12M MS Gta« 300*250 


- - 166 7V* TV* 7V*-V* 
.08* 1J _ 545 5V» SV* SM bft 
04* A .. 381? 9M BM »V*b9* 

.10 3.7 

1O0 XO 16 637 lift* 81 HI 9* -ft. 
02 b 60 S 14S2 9ft BM 9HbV* 


37W 16V* MonqrStr .16 O 10216S5 10 19 19ft blft 

341* 18M ManySlpfl.72 XI _ 26S8 21M 20ft 21ft blft 

IBM 6M Monergr _ 15 93 lift 10M 10M 4* 

57M.34M Monsan .12 J 6118089 4X9* 47V* 47V.-1V* 
32ft 21 MooPw TOO 5J 13 1934 309* 3014 30H -V* 

9M SM Monied _ 86 - 133 99* 9ft 9ft -V. 

15 41* MortyH .06* A II 454 15 14 15 blH 

22ft 13ft Main .94 60 15 215 14ft 14M 14ft . 

14M 9M MmgGr 2J10224 _ 353 10U 10U 10V*bV* 

JAM 10M MarijKes J4 1J 16 JOS 20ft 2«* 2M9 -ft 

9 4M MaranP _ - 101 Sft SV* SV* ~ 

189*119* MS/ancfl 20Se2Ll - m 12ft 12 12V* bV* 

13ft 6V* MS Asia SOe J _ W98 8VW 8V* 8V. +V. 

61 M 34ft MSDWD OIK TO 14 9077 59M 579* 581* bft 

15ft IM MafSEmX43*210 - 291 11 V* lift 119* bV* 
13ft 9ft MS EMD -U0a35.0 - 501 13U 13V* 13M bft 

17M12M MS Gta« 300.250 - 81 13V. 13M 13«* _ 

L«S^ =*? £7us 

125U 93ft Maigan X80f 30 1* 63S7WBV* 10Vk 101ft -2V* 
9414 75ft Magnet 5JH5J-2S0 94 94 94 

20V* 13 MarnnHI 02 4.7 19 193 17M 17ft 17M - 

MM 9 MorrKnud _ II 331 10M 10M 109* - 

35ft 28M Mortnlnln 48 10 13 3»6 33ft 31V* 33 bft 
11 M 3 Masakno _ _ 297 IM 3ft 3V. _ 


579H34U JOTOsAp _ 21 915 43Vk 43ft 43V* bV* 

29M 19ft JostoB 08 XV 20 421 229* 22U 22** -ft 

21V* 14 JndRegn . - 143 19V* 199* 19V* -V* 

6ft **JumboSpt - - 3606 1ft IM 1V*bU 

32V»17M K2 Inc 44 U 14 380 20 19V* 19V* bM 

30V»13M KCSs .08 O 32 336 171* 164*171* -ft 

39M 27ft KUW 49el4 627035 34V* 34ft bft 

15ft 10ft Kmart - 19 8443 nv* low*il -v* 

61ft 50ft KmartF pfXBB 70 _ 420 51 M 51 M 51ft _ 

SSVk 36ft KN Engy 1.12f 2J 22 63 5lV* SOM 50ft -V* 

39V*29M KUEnpylOOt 40 17 499 37V.37M 37M -ft 

36V.27M ISn^»SnX60 74 16 ^ BM BM Bft*b!* 

6S* 3ft KamS - 19 IB 5M 5 5 -M. 

29VA27M KClyPL 142 SJ 21 360 28ft 28** 20W bft 

35ft 16ft KCSous .16 0 24 2521 30ft 29ft 29M bft 

26V* 12ft KmifBH JO 1J 18 1776 2SV* 25V* 25ft -ft 

34**21 Kaydani Ja lO 19 15230SM 34V* 34M b»* 
77 2SM Kmbtorn _ -11B67I27M 26ft 279* bft 
12M 7ft KeflNy 


94M TSVk Magnpt 5 
204*13 MarnnHI 
I4M 9 MarrtCniKf 
357k 28ft Mortnimn 
11M 3 Masskno 
28ft 8 MoflwPwr 
90M 53U Motorola 
6lv*36Vk Mueaonnd 
14M 121* Mortal 


- 23 438 23M BM 23M. bM 
0 31 14893 609* 59V* 60V* bft 


14M 12ft Mortal 06 60 - 210 149* 14ft 14t* - 

14V»11M MunAdv OO 50 - 480 13V* 139* 139* -V* 

10ft BVuMunHI 42 6.1 - 71 10ft 109. 10ft .. 

9M SM MK)T 07 6J- 134 9M.9M9* - 

9ft Sft HU0T2 J4 60 - 66 9V* 9 9 -V* 

94* Bft MuJT -54a 53 _ 17? 9U 9V*9M - 

10 8V*MuTT2 50 „ 165 9ft 94* 9ft _ 

14M 11 MimPrt 00 50 _ 123 13M XM 13ft bft 

10ft Bft MllPIT OO 50 _ 251 10* OV* 10V* -V* 

17ft 10M MuttiFd 73 50 - 13798129* 2V* 12M bV* 

16ft 15 MunBiFLn.93 50 - 67 16 15* 16 +M. 

16 144*MunmMn 34 SS - 226 154* 54* 15ft bV* 

16ft 15 MwiIiNYd 09 57 - 72 15M 54* 15>* _ 

144*121* MunM 07 50 - 314 144* 49. 144*bV* 

134*12 MuvMlln 75 50 _ 144 T3M 39* 13** +V» 

14M 12M MuvNJFd .76 S3 „ 62 14ft. 41* 141* bft 

16ft 14U MunCA 1.17* 7J _ 177 16ft 6M 161* - 

15ft 13ft MlrCAIns OS 54 - 165 15ft 5V* 15V* _ 

ISM 13M MuCAZ 08a 54 _ 231 15ft 159* 15ft bV* 

161* 14ft MimFL .910 54 _ HOllM* 16M 16M _ 

16M 14ft MunMd .99a 6.1 _ IB 16ft 161* 161* -V* 

15V, 13ft MundH .91a 50 - 268 15ft 15** 15** -9* 

151*13 MunMlln05a 54 - 114 151*15 159»bi* 

169k 14ft MunNY .930 57 - 68 16M 169* 169* -9* 

159* 12M MUMY2 1.160 77 - 56 15Vk 15V. 15ft _ 

15ft 12ft MunffltY .90 6.0 _ 178 151* 15V. 15M - 

15M 13 MunQtZ .90a 5.9 - 3*1 15ft ISM ?S« bl* 

639*43 MmpO 140 20 17 #09 50ft 494* 50 -V. 

84* V*Mu*L6 _ 19 1188 74* 7M 74*bl* 
SOM IaM MutRbkl JO .7 26 168 30V* 29M 29M -M 

25*M11H Mylar .16 .9 24 4W 18 174* 174*bV» 

52ft 15ft NACR* JO - A 11 431 51k* 49M 50 -1 

264W23M NBCappf 196 70 - 90 26V* 25ft 26 

73 57ft NCH 140 2-2 14 111 62ft 62M 62M -M 

38M 25M NCR Cp _ _ 2017 30M 294* 30V* bV* 

nftllft KHJkVws _ 32 1335 IBM 18ft 185* bft. 

22ft 14M HGCCp .05 J 24 237 ISM 15M 15ft -M 

529*38 N1PSC0 1.92f 30 17 796 51M 51V* 51 ft - 

41ft 4M NS Grp _ 13 1630 15VW 14V, 149* -** 

29ft 19 NUI .98 37 15 427 27M 264* 2»v* -ft 


0 3114893 60** S9V. 60V* 
_ 16 151 54*. 534* 534* 
O - 210 14V* 14ft 146* 


8V*MufT2 


480 13V* 13»* 13** -V* 
71 10M 10V* 10M .. 

134 9fto 9U 9ft - 
66 9V* 9 9 -V* 

1ZT 9U 9V* 9ft - 

123 13ft lift* 13ft bft 


77 25ft Kmbtorn _ ..11B67I27M 26ft 271* bft 
12ft 7ft Keltwy .13 14 23 315 8M 6 7ft 8 
50M 32 Kelaggi .90 1.9 B 98B 48ft 45ft 46V* -29* 

389* 22M Ketarood M XT 16 208 SOM 30V* SOU -1* 

10V* 9M KmpHI .90 X7 _ 114 101* 10M 10V* bV* 

74* 7ft KmpIGv 40 70 _ 1208 74* 74* 7V» - 
10V.10 KmpMl .81 70 _ 477 10M ISM* 10ft bV* 

145* 12W KmpMu 07 XI _ 147 14ft 141* 14V* bV* 

554.33M Karaimtl 08 1.4 19 621 499* 49V* 49ft bV* 

22M 11M KCato - 19 211 77* 17 17 bV* 

42ft 19M KertEI - 20 1072 24V* 234* 234* bft 

71 M 55M KarrMc 1O0 1* 16 857 63** 62ft 62V. -U 

73W47M Korcvp 108t 19 16 5258 659* 64** 64ft -V* 

37V* 26ft KaySpan loot 44 14 321 347k 34V* 34ft _ 

ISM 8 KeyCan _ 9 m 111* 111* 111* -V* 

30 H KtayR 105 54 _ 286 28M 281* 28ft bft. 

Sty 43V. KbnbQkt .96 1 0 33 8744 53M 52ft 52** -M 

361*30*4 Kltlico 1.92f 50 21 1126 34ft 34ft 34M bV* 

26ft 24M KblKpfC 109 &1 _ 390 26** 25ft 25ft _ 

4114 IBM KJndMEt 129 6J 35 202 36ft 35ft 35M bV* 

58M 34 KJngWd 2JHe 34 15 749 0514* 57V* 58M +V 

2T>»16M Kkby - 20 126 20V* 20V* 20ft -ft 

9ft 79* K&fiiral OOo 70 - X91 ‘ 


57ft 35M KnMim 
341.17ft Kn3 n 
75ft 381k tarts 
20ft lift Koknor 
23M I4M KOor 


OO 1J 13 1149 55ft 544* 544* -V* 26** 24ft MVP Co 

- S.S9 3 " 6 3 25^ :n ’ A ■** <81*36 NdbisH 

_ 43 I09S 701* 68ft 69V* -V* 127 44ft NACCO 

.08 4 10 2079 IBM 18ft 18ft -to 42**34U Nrdco 

54e 18 9 66 19V* 19 19ft * 30ft 24M NlAusI 1 


M S3 - 251 10* 10V* 101* .V* 
.73 55 _ 13799129* 12V* 12ft bV* 
.93 50 _ 67 16 15M 16 +1* 

54 5-9 _ 226 ISA* 15V* 15ft bl* 
KSJ - 72 ISM 154* ISM _ 

07 50 _ 314 14V* 149* 144*bft> 
-75 54 _ 144 I3M 139* lit* bV* 
J6 SJ - 62 14V* 14V* 14V* bft 

17* 7J _ 177 161* 16ft 161* _ 

OS SO - 166 15ft 15V* 15V* _ 

Wa SO _ 231 15ft 159* 15ft bV* 

na SO - llOlltlt IAM 16ft _ 

I9D XI -138 16ft 164* 16V* -V* 

la 50 - 268 15ft 15** 15** -V* 

15a 50 - 114 IS** 15 15V* +V* 

I3a 5J _ 68 Taft 169* 169* -V* 

6a 77 - 56 15Vk 15V* 15ft _ 

.90 6.0 - 178 15V* 15Vi ISft - 


269.24ft MVPCnpf 205 70 - 56 26* 26ft 26M. -V* 
48ft 36 NabisH JO 17 24 7247 4 1 ft aou 41V. bl 


221A rr» KureoEIc .15e 1 J _ 9492 lift 11V* 11M bl* 

7V, 29* KoreaEqt - VS 7 44* 3V* 4 679* 44ft Nonary 1.84111 16 

’ft S' 6*". - -’fSd W* Bft OV* bft 46M 32ft MData JO 0 24 

Sft 3** Koroalnv _ „ 1317 5 4** 4V*bftl 18M 9*4 MafDEscB _ 17 

15M Kraae 1.92100 U 5* W. 19ft l»ft -V* «**AOVli ridges 174 30 16 

25; Kroger k - 23 S242oJ*V.38M 39V* bM 35 28 NalCofl 172 5.7 26 

4W* 17ft KiHS oa 10 25 112 40M 40 40V* -9* 44U 3SU MlHIII 2.96 7.1 14 

31P*15M LCI MI _ 29 1614 29 28ft 28M -V* 10M 21k NMetfd _ _ 

- -.TMoWr-lft 9ft bM 44M 14 NaKHWIs - 36 
Kft 21M LG8E 1J9 S.1 la 459 23V* 23ft 23ft -ft 12ft 6M NatProc _ 27 

4i* „6ft LLERy .71c 140 17 146 SVa 5fti JV» -V* m* TBft NcfProp 210 90 _ 

27ft 21ft LNRPrn .05 2 _ 750 24M 23U 23V* *V* 42ft 21ft NtSwi] - 43 

LSJ-L50 , „ R "S, **• aft 3*M Nc^rT ij4t 20 rr 

JlftM* LTC Prp 106 7.2 14 333 20T* 20ft 20V* -to 21ft 7ft Nad SC _ 3 

9M IJV .11 1.0 36 9514 11V* lift 119. bft 107ft ASM WtWnwlwe 30 17 

V* Mr LTV wt 120 Ik IV V . 269*7311 NttWstA 107 70 _ 

MM, 16.. LnOtrinta .07 J J| 7839 219* 21V* 21M -M 369.24ft HlWjtpfB X19 BJ I 


16ft 5ft Kona 
8ft 31* koroalnv 
20ft 15Vi KiarUC 
39V. 23ft Kroger s 
40ft 17ft Kirtm 
31 1* ISM LCI Inti 
9V* 7ft LECGn 
25ft 2114 LG&E 


127 44U NACCO .78 J 17 103 lfl V* 9BU lOOMblV* 

A2«*34to Ntdco TOO 27 17 1326 381k 379. 37J* -f* 

SOM 24M NlAuslunl 07 X9 _ 293 28U 28** 289* bl* 

lift U NatAutoC _ _ 1532 1ft. IV. IV* bl* 

679* 44M Noltav 1.841 11 16 2103 60M 60 « 44 

46M 32ft NData JO 0 24 745 37ft 36ft 37V.+V* 

IBM 9*4 NatDfKB _ 17 1427 10M 10ft 10** -J* 

48>V*40Vk NalFCk 174 XB 16 676 ASM 45VW 46 -V. 

35 28 NatGaO 172 5.7 26 140 30ft MM SOM -to 
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r Thai stocks soared Friday 
,Md die Us siabJi 2 £d after the central bank 
said it had removed restrictive measures 

X“g i c ™ c - v that had SI 

. twthtiex baht exchange market. 

tSS" 1 institut . ions waj henceforth be 
-Jreely able to engage in spot foreign exchange 
transactions involving the Thai baht with 
■ nonresidents, the Bank of Thailand said. 

-T" 6 domestic and offshore spot foreign 
ex^ge market will thus be unified,” it 

S?Th A - ? Cti0T l s P ertainin g to transfer 
of die Thai baht from the sale by nonresidents 
Of domestic securities will also be lifted ” 
Chayawat Wibulswasdi, governor of the 
central bank, said the removal of the unpopular 
two-her system was meant to spark a return of 
confidence in Thailand, which has been hit by 
ns worst economic crisis in decades. 

“What we want is to create confidence 
among those overseas and in investors that 
our situation has returned to normal, thai we 
are confident that the situation inside Lhe 
country will improve," he said 
. *1 “Therefore the door to die foreign cur- 
rency trade is now wide open based on our 
economic fundamentals," he said. 

But the central bank also introduced a 
measure lo safeguard the baht against po- 
tential instability and speculation in the Thai 
currency market. Nonresidents will be limited 
to 50 million baht ($930,230) in outstanding 
credit from financial institutions in borrowing 
that involves no underlying trade or invest- 
ment activities in Thailand, it said. 

Mr. Chaiyawat said the restriction was sup- 



Fmnunliri Mnnjnd' Vpi-nt* Fraiwt- IV-w 

James Wolfensohn, World Bank chief, greeting local staff Friday in Bangkok. 


ported by the International Monetary Fund, 
which has supervised the economy since 
arranging a SI 7.2 billion bailout package 
for the cash-strapped country last August. 

“It is the only restriction re mainin g,"’ 
Mr. Chaiyawat said. "Our system is quite 
liberal now." 

He said Indonesia, Singapore and Malay- 
sia all had similar restrictions in place. 

The Bangkok stock market surged, with 
the benchmark index finishing up 44.99 
points, or 10.73 percent, at 495.23, its highest 
level since October. Brokers said foreigners 
were responsible for most of the buying. 

The dollar was unchanged at 53.75 baht, 
as the Thai currency stabilized on the news. 

Separately, the Bank of Thailand said 
Friday that the current-account and trade 
balance surpluses both rose in November. 

The central bank, in its regular report of 
monthly indicators, said Thailand’s cur- 


rent-account surplus rose to $997 million in 
November from $700 million in October, 
while the trade surplus rose to $844 million 
from $621 million in the month before. 

Analysts warned that the improved trade 
results belied depressing investment and 
production data, which continued to shrink 
in November in line with Thailand's brak- 
ing economy. f Reuters. AFP) 

■ Rapid Shift of IMF Terms Sought 

Finance Minister Tarrin Nimmanahae- 
minda said Friday that Thailand hoped to 
have new terms for its International Mon- 
etary Fund bailout package by Feb. 24, 
Reuters reported from Bangkok. 

Bangkok has sought a review of the terms 
on the argument that the original agreement 
was drawn up before economic crisis spread 
to much of the rest of the region. 


$ Canon Sales Buys Right to Sell Compaq PCs 


C OHf/hrf M Our Stuff Fran Doputcha 

TOKYO — Canon Sales Co., Japan’s 
biggest seller of Apple Computer Inc.’s per- 
sonal computers, said Friday it had won ex- 
clusive rights to sell Compaq Computer 
Corp.’s PCs in Japan. 

Compaq and Canon Sales are to start their 
business cooperation with Compaq's new 
Presario series of PCs, to be introduced in 
Japan this spring, the companies said. 

Canon Sales hopes the arrangement will 
help it win 10 percent of the Japanese PC 
mantel in 1998, up from 7 percent in 1997. a 
company representative said in Tokyo. 

"We "believe that we have found the right 


way to do business in Japan," said the Com- 
paq senior vice president, Michael Heil. 

He said that Canon Sales had a strong sales 
infrastructure, powerful marketing ability and 
intimate knowledge of Japanese consumers. 

The chair man of Canon Sales, Seiichi 
Takikawa, said that the main reason for the 
company to seek a tie-up with Compaq was 
Compaq’s strong competitiveness in pricing. 

He added that a declining share of sales of 
Apple products in its total sales also prompted 
it to seek a new line of PCs. 

In the third quarter of 1997, Compaq 
ranked only seventh in sales of corporate-use 
computers in Japan, with a 6.2 percent market 


Jobless Rate 
For December 
Slips in Japan 

Gwpfftd by Qw SwffFmm Dujvkln 

TOKYO — Japan's unemployment rate 
fell in December for the first time in six 
months, as more housewives sought work, 


share, despite its strength in North America. 

In November, Canon Sales cut its pretax 
profit forecast for 1997 to 16 billion yen 
($127.3 million) from 26 billion yen. 

Canon Sales shares rose 110 yen to 1,810 
yen apiece. (Bloomberg, Reuters ) 

■ Toshiba May Spin Off Businesses 

Toshiba Corp. said Friday it was consid- 
ering spinning off some businesses to create 
independent companies as part of its efforts to 
decentralize operations. Reuters reported. 

"You will see concrete results within one 
or two years," the Toshiba president, Taizo 
Nishimuro, said. 
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offsetting declines in jobs at contractors and 
manufacturers, according to government data 
released Friday. 


The unemployment rate fell to 3.4 percent in 
December from a postwar high of 3 5 percent 
in October and November, die Management 
and Coordination Agency said. For the year, 
the jobless rate averaged 3.4 percent 

Separately, the Labor Ministry said there 
were 68 jobs open to every 100 applicants in 
December, down from 69 in November. That 
was in line with economists' forecasts. 

The sixth straight monthly decline in the 
jobs-to-applicant ratio, a key measure of mar- 
ket conditions three months ahead, shows that 
contractors, assemblers and retailers are pes- 
simistic about their prospects for 199S. 

"It's hard to imagine any major improve- 
ment" in the labor market, said Shinya Iijima. 
director of the Labor Ministry’s Labor Force 
Statistics Division. 

The number of jobs at manufacturers, 
where one-fifth of all Japanese work, fell for 
the seventh straight month. Contractors em- 
ployed 220.000 fewer people in December, 
the second straight monthly decline. 

The total work force grew by 630,000 
people in December, an increase of 0.9 per- 
cent from a year earlier. 

A slump in sales of homes, automobiles and 
other big-ticket items, following a rise last 
April in the national sales tax, has led compa- 
nies to cut wages, then overtime hours and 
now workers. 

The number of workers who were fired rose 
10.5 percent in December — the third straight 
rise — pushing the number of unemployed up 
4.8 percent, to 2.18 million workers. 

Overtime hours at Japanese manufacturers 
fell for the second straight month in Decem- 
ber, while wages adjusted for inflation have 
declined five straight months, the Labor Min- 
istry also said Friday. 

Also on Friday.' the Japan Automobile 
Manufacturers Association said automobile 
exports to the U.S. fell in December for the 
first time in 16 months, as Toyota Motor Corp. 
and other manufacturers increased North 
American output to defiise trade friction. 

(Bloomberg, AFP ) 

■ Yamaichi to Fire 23% of Workers 

Yamaichi Securities Co. plans to dismiss 
1,990 employees, or 23 percent of its work 
force, ana dose 19 domestic branches on 
Saturday, The Associated Press reported, 
quoting a Tokyo newspaper report 

The dismissals would be the first since the 
brokerage announced that it would dose, the 
Nihon Keizai Shimbun reported in its Sat- 
urday edition. The brokerage is expected to 
close all of its branches by the end of March. 
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Very briefly: 

• Australia’s new motor vehicle registrations rose 21.4 per- 
cent in the 12 months to Dec. 31, ending a year in which a 
record 722,000 motor vehicles were sold, amid low interest 
rales and a price war. The previous record was 695,000 
vehicles, in 19S5. 

• .All Nippon Airways Co. is negotiating a code-sharing 
agreement with Lufthansa AG of Germany and U.S. carriers, 
including United Airlines Inc. 

• Hino Motors Ltd., Japan's largest maker of buses and 
heavy-duty trucks, said it would resume supplying engine 
parts to Asia Motors Co., a South Korean maker of trucks and 
buses. Asia Motors is part of the Kia Group, which is teetering 
on the edge of bankruptcy with $10 billion in debts. 

• North Ltd. of Australia suspended shipments of wood chips 
to South Korea because banks there, burdened by financial 
upheaval in Asia, are not providing letters of credit for its 
customers. 

• MIM Holdings Ltd. returned ro a profit of 35.4 million 
Australian dollars ($23.9 million) in the first-half ended Dec. 
31, as costs declined and sales revenue held steady at 1.1 
billion dollars. The Australian mining company posted a loss 
of 12 million dollars in the same period last year. 

• AMP Asset Management of Australia is in talks to buy 
Henderson PLC. a British fund management company, for 
about £363 million (S594.S million) in a bid to reduce its 
reliance on domestic business, a person familiar with the 
situation said. 

• Tele Danmark AS plans toclose its office in Hong Kong on 
March 15 because of the Asian economic crises to focus on the 
European market. 

• Nippon Credit Bank Ltd. made an agreement with 
Bankers Trust New York Corp. that would enable the 
troubled Japanese lender to borrow up to $1.1 billion. 

• Namco Ltd., a Japanese maker of computer game software 
and equipment, said its U.S. unit, Namco Cybertainment 
Inc., has filed for reorganization under Chapter 1 1 bankruptcy 

laws. Bh».'mbrrg. Reuters 
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China Reaps Praise 
For Upholding Yuan 
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Bloomberg Sews 

DAVOS, Switzerland — 
China is pursuing the proper 
policies in response to the 
Asian crisis and will probably 
succeed in maintaining the 
value of its currency, the 
yuan, speakers at the World 
Economic Forum said Fri- 
day. 

They said the Chinese gov- 
ernment was moving to re- 
form the h anking system and 
was avoiding the devaluation 
- that would allow it to compete 
with the weaker currencies 
elsewhere in Asia. 

Although some Asian cur- 
rencies — especially those of 
South Korea, Thailand and 
Indonesia — plunged this 
year amid unstable banking 
systems and growing corpo- 
rate, bankruptcy, the curren- 
cies of China and its special 
administrative region Hong 
Kong have remained stable. 

“We believe the Chinese 
government and the Hong 
Kong government are fully 
committed to their exchange 
rates and that they will pre- 
vail," said Deryck Maughan, 
co-c hair man of Salomon 
Smith Barney. 

Economists at the confer- 
ence say the stability of the 
.Chinese currency is essential 
to establishing a recovery in 
the region. A strong yuan en- 
courages demand for South- 
east Asian goods, while a 
.weak y iT?n would exacerbate 
the expected problem of low- 
cost Asian exports flooding 
international markets. 

. Rudi Dombusch, an eco- 
nomics professor at Massa- 
chusetts institute of Technol- 
ogy T said China had. the 
i “worst banking system in the 
world,” although the govern- 


ment is moving to reorganize 
the system and to increase 
capital and reduce bad debts 
in the banks. 

■ Hang Lung Set to Spend 

Hang Lung Development 
Co. and its subsidiaries have 
about 7 billion Hong Kong 
dollars ($903 million) on 
hand and intend to invest fur- 
ther in Hong Kong property, 
Bloomberg News reported. 

The Hang Lung chairman. 
Ronnie Chan, said during an 
interview at the World Eco- 
nomic Forum that he is not 
worried about the recent fall 
in property prices because 
property was too expensive 
last summer and Hong Kong 
is used to volatile prices. 

Property prices have fallen 
35 percent in the last three 
months as the economic crisis 
accelerated a price decline 
due to high prices and the 
increasing supply of land for 
development. 
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The undersigned announces that as 

from 5 February, 1998 at Kas- 
Associate N.V-, Spnistraat 172, 
Amsterdam, drv. qpn. no. 52 of lhe 
CDR's Harks & Spencer pie- will 
be payable with DQ& W)1 pfr_CDR. 
repr. 25 shares (re final dividend 
for the rear ending 31.03.98 of 3^p 
per share) Tax -credit Pst. 0,225 — 
Dfls. 0,75 per CDR. Non-resideius 
of the United Kingdom can only 
claim this tax credit when the 
relevant tax treaty meets his 
facility. 
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■Why have more than 100 multimedia 
companies chosen to establish themselves 
in the Cote d Azur . 

Don’t iniss the Sponsored Section 

Cote d’Azur: 

Where Multimedia Flourishes 
on February 5, 1998 


To Our Readers 

Help us to know you better 


Dear Reader. 


In an attempt to serye you better and to help the commercial activities 
of the IHT, we would like to ask you to help us with future editorial and 
advertising related surveys. All research will be conducted by independent 
market research companies and your name will not be linked to the data in 

i -ii i r tc 1 i ii . i 


anv way. As a token of our appreciation we will donate a US dollar to charity 
for every reply we receive. 

If you kindly agree to participate, please fill in the form below and 
return it either by post or fax. 

Please indicate the charity you wish to benefit : 


□ Wordwide Fund for Nature 

□ Cancer Research 

( PRINT IN CAPITAL LETTERS) 

Tide: Mr/Mrs/Miss^ 

Family Name — — 

Given Name(s) 

Postal Address 


□ Red Cross 

□ Save the Children 


Country 

Daytime Telephone Number 
Email address 


Postcode 


Return to: 

INTERNATIONAL HERALD TRIBUNE 
Market Research Department 
181, Avenue Charles de Gaulle 
92521 Neuilly Cedex/France 
or by fax to the following number: (33) 01 41 43 92 16 

You will not be contacted for any olher purpose than 
. International Herald Tribune surveys. 
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«pjj cW'ORI.D’* 1 n * n Y NEWSPAPER 


THE WORLD’S DAILY NEWSPAPER 


• Subscribe and SAVE 
up to 60 % off 

the cover price. 

• Also available: 

PAY MONTHLY 
by easy, low cost, 
direct debit. 

EARLY MORNING DELIVERY 
TO YOUR HOME OR OFFICE. 

’ Hcralb^Eribunc.^ 


For more information about easy ordering 
and availability of hand delivery CALL our 
Subscriber Customer Service Department: 
TOLL FREE: 008004 448 7827 (008004 IHTSUBS) 
or Fax: 01 41 43 92 10 
E-mail: subs@iht.com i 

J n rn_e_t |h LCO m 


QYES. I’d like to subscribe and have my bank account 
debited monthh by FF L62. Please start my subscription 
and send me a bank form to arrange my payment 


□YES, I'd like to subscribe and pay for the following term: 
Q 12 months (+ 2 months free): FF 1, 950 
(Serving off cover price: 46%) 

□ Special. 2-month trial subscription: FF2 10 
(Serving off cover price : 60%) 

QMy check is enclosed (payable co the IHT) 

□Charge my: Q Access Q Amex Q Diners 

□ Eurocard Q MasterCard □ Visa 
Credit card' changes will be made In French Francs at 
current exchange rates. 

Card N*: Exp.: 

Signature: 

□Please start delivery and send invoice. 

Family Name: 

First Namp: 

JobTtde: 

Mailing Address: QHome DRiisintHx 

ffo 1 CfvHo- 

Telephone: — 

E-Mail Add ress- 

YourVAT N” (Business orders only) 

(IHTVAT N* 747 320 211 26 ) 

I gpt this copy of the IHT at □ kiosk □ hotel 

□ airline □ other fris 
□ I do not wish to receive Information from other care- 
fully screened companies. 31 -i-H 

This offer expires on December 31. 1998 and is 
AVAILABLE FOR NEW SUBSCRIBERS ONLY. 

Return your completed coupon to: 
Subscriptions Director, International Herald Tribune, 

1 8 1 .Avenue Charles-de-Gaulle, 92521 Neuilly Cedex, 
Fax:0i 41 43 92 10 E-Maitsubs@ihLcom 

READERS IN OTHER COUNTRIES 
CAN SUBSCRIBE BY CALLING: 
EUROPE, MIDDLE EAST & AFRICA 
Tel:+33 I 41 43 93 61 Fax; +33 I 41 43 92 10 
THE AMERICAS 

Tel:(USA toll free) 1-800-882-2884 
Fax:+I 212 755 8785 
ASIA 

Tel: +852 29 22 H 71 Fax: +852 29 22 ( f 99 
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INTERNATIONAL HERALD TRIBUNE, SATURDAY-SUNDAX JANUARY 31-FEBRUARY 1, 1998 


Friday’s 3 P.M. 

The 1,000 m« traded Notional Market seairtns 
in Jems af dollar value, updated twice a year. 

The Associated Press. 
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12 193 4Sta 44 

34 773 16*6 16ft 

15 7902 34ft 23ft 
- 4160 24 23ft 
80 477 20(4 19*9 

26 200 13V. 13ft 
If 1164 36ft 35ft 

6 1195 28V. 2719 

13 112 30ft 29ta 


1716 +H 
15ta t(4 
17*6 *16 

16 -ta 
!6ta+ta 

17 +ta 

1SV9 -V* 
16*6 +ta 
14ft +Vk 
1799 _ 

16ta _ 
ISta -9k 
IStatta 
ISta _ 
27ft -Vk 
22 k-ta 
51 ta ta 
m. -ta 
381* -ft 

8ft ta 
io -ta 
30ft _ 
99* -ft 
36 ft _ 

21ft _ 
2519 -Vk 
76ta-3ta 
46*6 -II* 
16*9 -Ilk 
26 -I ft 
22 V» -ft 
I4ta -ta 
25*9 -ft 
39Vk ta 
43 *<i 

tcu 

39ta -ft 
29 Y. -V. 
-»*9 +ta 
35 —9k 

27ft -ft 
34ft -ft 
10ft - 
449* -ft 
496 -Va 
19ft -ft 


1616 -ta 
24(9 -ft 
24 -ft 
lfft -ta 
13ta -ta 
36ft -ft 
27ta ta 
29ta -ft 


P-o-« 


2519 18 PEC 
25*9 18*1 PECO lJMrn 
26*9 2«* PECOj#72J5 
30ta23 PGAEC01J0 
24 95k PHP 

74 47*6 PMICo JO 

58*4 37*9 PNC 1561 
2416 19 PPfcLPa \£I 
26ft 241* PP&Lo«J 2JH 
67ft 48*9 PPO 1 .36 
35b 241* PXflECjl LOW 
16*9 14ft PotAS 1.18a 
28ft 20*9 PocCcflll -65 
31V. 29ft PacEm 1J21 
24*9 20U Pocfiulf 148! 
25ft lift Pacsa ,12a 
26ft 23ft PocTofT 159 
271* 24ft PocT crfU 2.13 
27V. 1*w PadfCp 1J8 
37*9 18ft POblWaOi 40 
7 3ft Pom bn .010 
259* 19<k PaflCo 3 » 

227. 19*6 PanPocHn J7e 
*0 25ft Panalbw* J1 
289* 16 Panaris 
13ft 6ft ParTctj 
8ft 2taPareceb 
209* 1691 PofagnHi 


23ft 4VkrjPmogTf 


17ta 7ft 
au 27 Port. Hon s M 
35 aft PartMy 1-40 
47ft SOv ParmtfRe J2 
261* 24ft PartRepI 2-00 
1099 699 PaDntj do 
34ft 2319 PalrAKlIJM 
21 Vk 13ft Pmari 
70V* 35% Parish 
34V litaPaymamc 

509k 28ft Pedw 


27ft 179* PannEM 
1* Pennrr 


.44 


10*1 21 * 

40*9 29ft PtncuFf, JO 
ten 44ft Penrw 2.14 
271. 20>* Penflg 1.88 
B3fl 45 Panato! 1J0 
39ft 2714 Peniair Ml 
3»'v 31U PaocMEn 188 
359* 2I»* Pen Bo, 3A 
18ft * PantCkm .130 

419*3094 P^nlCo JO 

86(9 SStaPMEl M 
sta 4 PmhM jna 
38>* 17V Parses 
23 17*9 raoftnn .12p 

42ta31W PrtRi 2J3e 
76ta37 PMrtCoo 
34V 16ft Pfeovue 
82 (k 4 1 ft FYbecs .7*1 
*ft 9k PiunRas 


«V 27ft PMrlip, IM 
89*9 589. PliettD 200 


25V lift PMlSl US 657 
4899 36*4 PtdWlgrs 140 
19ft* 7*9 PMS9CO 
34ft 17 PhBLOi 13 


40«V*39ft PMLOp, JJO 
88ft J»ft PtklDtfl .85* 


S2U 3719 PhllPc* 1J6 
15ft lift PWtfH .15 
9*9 6ft PtaOuflP J4 

15V 61* Pbonxwta 
17*1 2taPbKH« 

3Mk 22 PtadNG 1 J2 
24tal0'9 Pier la .14 
31*9 MtaPmem 
10ft 9V PSgAPr £40 
34*9 19V Panama 1 231 


_ 14 60 20ta 

SJ 13 5215 19ta 
8A _ 98 25** 

4JJ 17 3656 30V* 

- _ 99 13ta 

J 13 659 68** 

3.0 16 2446 52ft 
13 12 V>05 2299 

13 - 96 26ta 

2-4 14 251157ft 
10 9 140 34ft 

73—82 16V* 
3J 13 614 21V 
4J 17 671 36** 
73 47 265 23*k 
3 .- 249902514 

7-6 - 130 TSta 
83 _ 77 26V 

4.7 10 5124 23V 
1J 12 1 849 32(9 

_ - 98 4ft 

3.1 37 3004 20(9 

23 — 84 22V 

3 24 2955 32V 
_ 17 113 26V. 
_ _ 159 7V 
_ .. 101 3ta 

- _ 344 18ft 
„ 3 508 SVk 
_ 35 5649 12ta 

U 17 1958 44*k 

4.1 13 1*3 34ft 
1 j 6 10 171 46bk 
78 _ 118 2596. 

- 12 1031 7*. 
4.9 _ 151 52 26*9 

. 20 155 14U 
.. 20 36b 65V 

_ 51 282 1414 

_ 32 554 38ta 

18 IS US 25 

_ 78 *■*■ 

3 13 765 3119 
U 41 6508 66ft 
1J 21 177 249* 

1J 23 598 65 

1.7 17 143 34<ta 
4.9 14 262 38*9 

1.1 14 2075 23 
_ _ 2071 13ft 

14 2817214 36V 
1.1 42 2639 Sfta 
9J 22 333 5ft 

- 25 106 36ft 

_ _ 86 23 

6.4 - 152 369* 
_ 20 868 SSAk 
v 24 113 26V 

.9 4815979 82 
_ _ 202 2*9 
2J 3033973 40ft 

10 10 13*4 66V. 
2 8 27 248 339-. 

19 1650480 42V. 

- ..25893 6ft 
_ 13 4619 24ft 

741 _ 1474 SOV. 
1J 61 2290 674k 

11 12 7826 44U 

1.3 _ 90 12*k 

II 18 154 TV 

_ .. 930 *«ta 
_ _ 663 »* 

44) 17 271 31ft 
3 23 1151 23U 
_ .. 602 244k 
U - 2235 I Ota 
13 14 267 3299 


2099 20(9 _ 

19*k 19*k -ta 
25ta 25ta _ 
294k 2«4k -(9 
I3*k 13ta -V 
67tk 67V ft* 
Sift 51*9 -4k 
21 Ii- 21 ta ftk 
2«9k 26M, -(■. 
5*V 57ta -ta 
3119 3359 -1 

16ft 1696 ta 
21ft Uta ta 
36ft 36ft -ft 
22*9 2319 _ 

24V 259k -ta 
25ft 25ta _ 
26*9 26V -(9 
22(9 23(9 -V. 

31 Vk 314k -U 
4ft 4V* -ta 

19**k 30 -ft 
2119 22 

32 32V -ft 

2* 26 ta 

7 7(9 +*k 

Sta 3*9 . 

1891 IBtk ta 
ita 44k _ 
UV* UV -ta 
43*k 44 -ta 
3419 34V9 -9k 
46ta 46ta _ 
2S4k 254k _ 
7ft* 7V9 - 

241* 25*9 -ft 
14V* I4ta ta 
64ft 65V -ft. 
13V 13ta -ft 
374k 37(9 -ft 
25 25 

64k 64k -ft 
319k 314k -V 
65ta 66ft -ft 
24ft 24*9 -(9 

64** 64V -Va 
34ft 34ft -Vk 
38V* 38(9 -Vk 
23(6 22V* -ta 
1399 134k— *k 
36*k 36*9 -V9 

59(9 5914 -ft 
5 SYa _ 
35ft 36*k-Vb 
22(9 33 —99 

36 36V* -Ik 

S3V 5X9 -lta 
25*a 26V — V 
80V 81ft -Vk 
_2ta 2ft -ta 
364k 38V +2 

6599 65*9 -IV. 

nn» 23ft -ft 
41ft 41 fa -Va 
74r. OVta.n, 
24ft 26ta-lft 
48ft 50 -1ft 
671a *7ta -ft 
4319 43*a-»a 
11 ta Uta -ta 

7ta 7nk 

6ft 4(9 * . 
3ft 3ta *ta 
30ft 30*9 -V 
23*9 23ta ta 
24*9 24(6 tV* 
109. 10k 
31V 3JY. 


-Va 


ti^CSw siodc Div YU PE iRhvi LowUWtl Orgel hIbIiTSw Stadi Dtv YM PE 1^H)» LOftUWB Orpa 


14ft 12ft PtmCom 1,13a 8.1 
42ft 27ft PblWst IJD 3J> 


10B<(k57ft PionMB 144 14 
14ft 12(9 PtofUnl 148 7J 


44ft 20*9 PtoNtH n JO .9 
35» IS* Piper-** JO 3 
44ta27ft POmrBvri 40 1J 
4219 2516 PlirBrK .10 J 
31 18ft PUt Bud J4 1.1 
1519 6*9 PttsmMn 36 73 
TO 48ft PlttwyA J3 3 
22*9 70ft PtoonrO JO 23 


26ft 23V PtaO PM2.16 84 
27(4 6V PlanHUv 


44ft 20ft PUlMllI 
15*9 10*9 PtayttrA „ 

IfftalOV PfavOyB 
Uta 8ft PtarixPd 
36 26** Pkmok 2J0 64 
48ta2S9» PaaBiamJOf 1J 
45*9 27 PogoPd .12 A 
35 14ft Panang ,17e J 
33*9 2U9 Palafb .721 24 
60V*36U Potartd 44 14 


70V— 41 (9 PtCYMO 

21V PtfoRLn 


14 j 


4210J 
40 1J 
M 1.1 
JO 3 
91 4 A 
M 34 
2.16 74 


33 

16ft 9 PdyCp 
22ft 1316 Pcpofal .76 SJ 
20 14ft Formal 4.13e22J 
5214 3359 PortgTT 4M 14 
4ZY9 36 PMlPip 2J8 6.1 
87ft 71 Putoshg 144 _ 
52V 39 PaUtdl 1.74 19 
26 21 PofmB 146 64 
58 Sta ProoU JOt 1J 
67ta47ft PlSCCSl J4 4 

« 16 PfkcOros 
ft 1 alt Pfdincn ,97o 6.1 
16V* 14V PflMF ,97 b 6J 
13*9 lift PrtlOF 42o 64 
33ft 19(9 Pnmant J6 1 J 
18(9 9Y* PiwaRmi J2e 4.7 
43ft 25 PimPBS 
29V 23 PraUPr 148 5.9 
44 *k 35*6 PicHB 100 64 
37V lift PrUelMJ 
42 17*9 PrinM 

22ft 19taP|**eG0» .160 - 
23V. 14 ft PnnHsp _ 

16ft lift Pimfi® 1.18 84 
13tal0 Pitmedta 
83ta5t*9 ProdGs 141 1J 
32tal5ft Proflll! s 
121ft 6lft ProgCo 
46ft 30ft PromosH 
4ft 3ft PtosST 
65ft 38ft Prmu 
39V* 24*9 ProvCoss 
40ft 39ft PtmFfln 
24ft 16V PUBSNC 
23tal5V PSrNM 
32*9 22'9 PSEC _.. ._ 
26ta25 PSEGpftJ 2.16 8J 
33ta25*9 POOSffg 48 17 
26ft 24V PUOSIPU240 73 
30V 23V PuqUEn 144 63 
63V 4079 PufoPb .tffl 14 
44ft 27H PuHe J4 4 
10V 9*9 PDIF 

lift 9V PHICB 

1 lta 10ft PHYM 
ISta 13ft P1GMT2 
15ft 1314 PJGM 
12ft 10*9 PMM1 

9V* 8 PMIT 

■ft 7*9 PMirr 

15 13(k PMOT 
Vk 7*9 PPriT 
15ft 13ft PTFHC 
Sft 2U QMS _ 

5519 34*9 QvaftrtXd 1.14 2.1 
17*9 13V* GuakSC 30 Zf 
70V 36U QualFOOd JO J 
36(9 23ft Guana* ja 2J 
Mb 14V QSDIOB _ 

44V 34U QuasSsr 1J6 34 
43(kl9*9 ObReOyi J4 4 
7559 10*9 Outrow .199 14 
lfft aft ouiDMKn 
42tal5V9 RABFoK 
lift 10, R CM Sir 490 34 
21 n 16V RFSHI 140f 8.1 
38k 27 RJRNofc 245 65 
»U 24 RJRpTT 2J0 9.9 
50ft 30*9 RU Co 40 I J 
299* 16ft RMI 71 
MW 6ft ROC Fd 1 JOB 127 

16U 6V RPC 9 ,|4f 1.1 

2DV 9ft (tOKOipn 

96(9 74V RflHRP 7 JO 1J 
10(9 5*k RonwO 48 1J 

50 30* Roycnmi J2f 9 

4016 19ft RJtunF a J6f 14 
S3 36ft Royrtrtnc ijo 2J 
18V 9*9 RoyTLP 4.9638J 


470 64 
.95a 75 
49 62 
.96 63 
96 63 
.76 64 
J3 8J 
47 84 
.99 63 
.72 SJ 
,90a 57 


„ 59 14 13V 13ft - 

15 1121 40*9, 39ta 40V. -Va 
36 874in*9 99ft 101 *k -ft 
_ U3vl4ta14V 14ta+Vk 
„ 2821 22ft 71V 21V ta 
83 119 36ft 36b, 36Jk _ 
27 4669u46*» 44V 45V -ta 

21 153 41 40ft UV -V 

13 1113 21ft 211k 21 Pi, -ft 
97 74 Bta «ta IV -Va 

26 126 64V 609 64M -ft 

45 SSBO 13ft 13ft 13ft -Vk 

_ 4941 25*1 25 25W -V* 

13 909 7ft 7ft 7ft ta 

20 85 40(9 39U 39ft -ft 

14 69 14V !4ta Mft -ft 

15 1I6 15tal5V 15V ta 
39 1271 lift lift Uta -Vk 
19 212 32ta 32V 32V ta 

22 94 48 47V 47ft *ta 

27 1910 291k 28(9 28ft -1 

_ 6505 2*4 23ft 23V* -ta 
13 229 30ta 29(9 30ft - 
_ 1163 41V* 40*9 -Uta -ta 
27 263 66(9 66 66(9 -ft 

_ 3793 25ft 25*9 25*9 -V 

11 471 9ta fft 9ta-(k 

19 229 14ft 14ta 14ft - 

_ 207 18ft 17ta 18 -ft 
30 244 51 U 501* 50*9 -ft 
18 4B5 3899 38ft 38V _ 

_ 2309 84(6 821k 84ft +lft 
35 480 44ta 44*k 44U ta 
18 1605 25Vk 24 {9 25 -ft 

17 4064 41*9 41 Vk 4|*k ta 

16 1258 53V* 52*9 52V ta 

_ 1350 IB 17 17 -ta 

_ 226 16 15ta 15ft -ft 
_ 224 15ft 15ft 15ft -ft 
_ 65 12ta 12V 11V -ft 

18 6&5 2TV* 28 2S9V -ft 

„ 5867 UU 10V lift -1ft 
_ 139 3919 39 39 ta 

- m* 27*9 25(9 26<Va ta 

19 226 044*9 43ta 44ft -ta 

20 1384 22V, aft 21V -ta 

59 396 -Oft 3919 40V ta 
_ 233 20*9 20V 20U - 

15 339 19(9 18ta ISta -V* 
_ 341 14ta 14ft 14V -ft 
_ 2173 12ta 12ft 12V -ft 
31 15304 79 77ft 78ft -ft 
39 2747 29*9 29*k 29ft -ft 

21 3954 110(9 109 1 09T*k -ft 

23 727 45ft 44ta45ft _ 

_ 5941 4ft 4>k 4Vi _ 

18 57 63V* 42*9 42ta -ft 

20 1050 36ft 35ft 34ft -ft 

- 25S8a*ta 47V 48*1 -ta 

16 84 20ta 20*e 20(9 -ft 

12 723 22*6 229k 22V ta 

13 3339 aft DOtaSlft ta 

_ 113 26U 26** 26U -Vk 

34 1153 3319 32b* 32*9 -ft 

_ 60 25ta 35** 25V. _ 

20 730 28V 28 2B*k ta 
Z1 111 60 59ft 99ft -ft 
18 311 42U 41 Ok 42 ta 
_ 340 10ft 10fk 10ft +7* 
_ 134 11V 11 V IlYk-ft 
„ 154 MVa llftt lift -Ik 


82 15*k 15*k 15<k -V. 

]Slk _ 


19*9 15ft Roiimicn 
57 44V RoyomAn jo is 




. JO 15 
39V 20V RdrOg .90 3J 
2 7 *CbJ 2V RBylnco 1.92 7J 
29ft 2D RKfcsAi IjS 4J 
19ft 14V Rod Rod! 
sm IBM RedMfTr I -dm 6J 
52(9 25(9 Roabok JO T.1 
2BV 24V PgcvRil 1J8 63 
46ta29ft RaVlGDs J6 3 
42V 27 taflaSIri 33 15 
15ft 9 RMGea 32 13 
329*18*6 ReUIIAl .14 A 
50 3419 RndnlV 100 2-4 

40ft 20 RcmlT 
28 *k 17ft RanRSrv 
45ft 37V Ronsol lj*e 39 

^ ^ rSSSUS 1 " 7 f 

55 ft a Rarrien _ 

12(9 Bft RmSlen _ 
30*9 13V R e yn Reyn JM 1 J 
79V 54U ReyAUt MO 2J 
50V 29V RhnPI Jfa 1 J 
4 v IV RhnP art _ 
2T-.24, RhPO* nr2j03 73 
2919 lBVa RKMoOd .16 A 

17 Bfa tugniai 


-ft 


271* 13V (BoHH 
68V 19ft ROeAU au 1 3 
40ft 24V RoWMyr JO 3 
43V* 23 RoMHaHl 
13 7 EtUCKO 

34ft II Rod** IJO SJ 
61ft 44V. RockWt 1J2 1J 


2lv 7ft RoaConno 
tain 70V Rafiao* ijo 2j 


24V 18V Roam M 29 


_ 293 LSI* IS 
„ 168 12 Uta Uta -V* 
_ 434 Sta W9 Bft -ft, 

_ 3411 8VW 74. 8 
„ 99 14«ik 14(9 l4«k _ 

. 181 W M lb . 
_ 163 15W 15V9 15 V. ta 
_ 366 3V 3*9 3ta ta 
_ 2094 54V. S3 Ik 53*9 -V 

- 1119 13ft 13ft UV -V 
37 1 098 69ft 49 ft* «*k -ft 

13 3S9 30 29ft 29ft ta 

_ 77 16V* 16*1 16V -lr. 

17 262 4Zta 42** 42*k -Vi 
19 «»1 41ft 41V 41V •<* 

_ 175 129k 1219 129* _ 

_ 2930 91* W9 916 +** 
_ 5574 Tift 29ft 30Ya-1*k 

- 450 lta 11C. lift. - 

14 1155 18U 111* 189a -V 
2911084 31V 31*k 31 ’k -Va 
_ 306 25fb 25V* JSVa ta 

15 224 50V 49ft 49ft -V 

7 924 20ft 20 30 -V 

_ 2*47 9(9 BV 99*— Ak 

17 56 13(9 13 13tk-(k 

37 <33 17«*k 149a 16V -ta 
2411473 95 93W 93V —V 

_ 1478 619 4 6*k „ 

14 1808 378k 375* 37*k _ 

11 252 34(9 34ft 34ft -V 

15 238 43ta 43V 43V -*k 
3 246 13 12ta 12ta _ 

- 437 16ft 189k 181* -fa 
_ 2238 52(9 519* 519a 
_ 1502 53V* 52ft 52V 

- 1540 249. 24 24 

18 330 2tft 26V 26V 
J4 457 2616 25V 2SV ta 

- 64 189k 18ft 18M ta 

12 325 2066 20** 209. -(4 

12 8167 29V. 27(9 37V -V 

24 826 27V 27 279* -V 

21 556 « 404k 4199— 1*k 

14 623 42*. 41 (6 41ft _ 

11 1958 149k 14V* UV ta 

16 123 132*4 31V 32*6 -IV 

7 77 42V* 41 ta 411*. .19 

30 1336 37ft 319k Uta -(. 
78 231 22V* 219. 21 V -49 

13 1271 43 42V 42ta-Vk 

- 278 25*9 25fk 25ft -Vk 
2113597 UK 291 21 

14 1337 10919 108ft 1014k -ta 

- 281 I 7k It 4. 

37 1116 429k 41 V *2 '- k -ft 
14 497 10(9 9ta 10ft -Vk 
29 2316 19V 19ft 19V .Va 
32 5263 64ft 43M Oft -ta 
36 2231 45V 44(9 4S9.-V. 

_ 330 4(9 3*4 4 .'/a 

_ 257 24V. 2619 26Vw-'k 

If 820 27(1 27 27 -19 

71 G9. a Sft Sft -Ik 
16 788 25ft 25ft 259. -Ak 

31 5353 63ta 43V* 63*9 -V 

12 632 32ft 31V 31Wa-ta 
39 1476 39V 38V 38ft -ft 

8 56 8ft a:* 8ft - 

14 2347 31V. 30ta 31ft _ 
21 6221 SSV Seta 55*9 .ta 

_ 160 7ft 7V 7V .Vk 

14 2174 86V 86 S6v a .v* 

- 318 TOta 20ft JOft -V 


-V* 


IBft 12V 
34A 19*6 
3Sta25M 
43*9.16*4 
9V 6ft 
9(6 5ft 
57ta36ft 
26*4 25ft 
Z7V25 
53V 26ft 
88V 51V 
599*42 
31V 19(6 
17taUU 
30V, 21 
21V 14 
319*18(9 
38ft 23ft 
37(9 28V 
17ft 13V 
26 lift 


R0tU«* J2f 1J 
Ropor* J4 3 
Rone IJO 30 
Rowtwi _ 

RoaaeFtn .!» 1J 
ROTlApl 

p-oyWo 1-48 - 
RBScptC 2J7 8J 
RB5cpr02JB 8-4 
RytCoit, JO 1.1 
RyKarpl 142 4J 
RojtDWtLUa 28 
RoytGpo - 

Royce TJie 8.1 
J4 25 


Roddick 

RinsBer 
Rimefl 
Ryder 
RymTuB 
Rytand .16 


J2 1J 
SR is 
36 23 
30 1 3 


17 264 
25 2010 

- 313 
15 5542 

17 65 

14 228 
_ 182 
_ 89 

_ 76 

30 1486 
_ 448 
2012138 

- 228 
- 190 
X 2180 

18 170 

18 198 

17 613 
_ 963 
9 62 

19 1608 


18V 18V 
31 29ft 
34 33V 

27*4 25ta 
89k Bft 
5ta 5V 
S2**k52Vk 
2t*k 269k 
J7Vk 27*k 
52V 5219 
B3ta 8314 
52V. 51f« 
24V 24V 
15 14ta 
26 Vk 25V 
18V. 1BV 
26V 25V 
24V 24V 
34ft 339. 
13TV 13V. 
24V Z3U 


18V -V 
29ft»-*k 
33Ak-*V 
26<4 -19a 
8V* -V* 
5*9 -Ik 
529k ta 
26ft -Vk 
27ft _ 
52ft -ft 
83ft ta 
51 V* ta 
24*k-Vk 
14V _ 

25*Vk -ft 
18ft .ft 
2Sft - 
249. +*k 
33ft -V 
13V -'/a 
24ft +19U 


FT-U 


7V 491* SBC Coro 1J9 23 


SSV 23V SCI 5Y5 s 

— ! »tm 


®9V* sm SGS 
1414 4ft SKUcm Jlr .1 
27 2?ft 5LCrvonn 3)t 1.9 
S0Y.31V SPSTodi* 

24(9 15 SPSTmi 
75 40ft SPXCP 
17 12V* SoonR !J2el2l 

37 23U SomeGr 

36ft 16ft StOdSC _ 

29 14V Soffla J6 13 

66(9 42U Subway 
20U 13(9 SaoaPB J7e 21 
38ft 23W SUMS 07 J 

54ft 36*9 SUOtlll .10 J 

42ta27 SUuaa _ 

77 57V SlPatHCpf 3J0 4J 

B8V 62V St Pool 188 21 
36U 18V SataHoid 
5*9 itaSatant _ 

47V 27 SUVi 1*01561 1J 
ldta Bit SaflBWw J8a 87 
181k 12(9 Satm5BF 3M417-9 
17ft 15V SoUbHIRJOb 29 
16V 12V9 Sanvw M3a 95 
10*. 8V SalMKtBn 
10*. 7tt SJuanB .99eiu 
14ft 6*6 SFERs _ 

UV 19V SFaEnTr 1J4 9.1 
57 a SFemUn JHo - 
51*6 34V 5FePP 100 6.1 
25V* 22ft SonlFDfAlJ4 73 
TTI 2SV SdltFprt) 219 8.0 


4911242 78V 77ta78 
21 14» 44V 43V. 44 


23 1668 68ft 67W 68ft ta 

„ 9505 9*k 8Va _B49 -Vk 


440»27W 26*6 27V* .V. 
19 87 41 4(P*k40ft .. 

17 274124V 24 left -V 
a 233 73V 73 73 Vk ta 

12 257 IO* 14 14*k ta 

19 693 29 28ft 28ft ta 
49 162 32 31b 31 Va -*a 

25 4386 2«fk 261k 26V -Ik 
Z711B13 66V 66V 66V -ta 
_ |40 15ft 15V 15V -V 
91 463 36 35*. 3SHk -V 


19 1005 39V 38ta 39ft, ■ 

25 1216 331* 321k 32*6 ta 


2Sta24V SOBlFbfK IJS 73 

25*9 34Ta5anJFBtl 


59(V*38ft Sara Lea .921 1.7 
19ft 35ft 5cm 04, ISA 9J 
29ta2S19 Stxna 7J8 27 
29ta23ft SCANA 1J1 5J 
65ft 44ft Ecnarer _ 

77 34*9 ScnaraPit.76 id 

94 **49 Scnbnat .75 1J 
13 6ft SdlTOAUl _ 
44V 20U 5d»ab 1 .16! A 
44ft 29V SOlMau M 1J 
26ft 17 SdGanes 
24ta14 SdAJl M 3 
5219 35U SCOT 1.706 3J 
29V 23V Soofmn .10 3 
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of Latin America, Prosperity on the Roads Less Taken 


jy ;; By Aiine suuivan Region’s Smaller Economies Provide Investment Shelter From Waves of Global Turmoil 


E *~" xploring PLACES Off the 
beaten track in Latin America is 
no longer the preserve of fugit- 
ives and intrepid travelers, 
reg'on's periphery offers 
te wpnsl or investors in what have become 
atoaingly correlated global markets 
iP ^8 Latin stock markets have 
^tumbled like dominos following the 
.Southeast Asian economic crisis is no 
1 secret Brazil's Bovespa index ha? 
plunged about 30 percent in dollar terms 
since the Thai economic crisis erupted 

VliiKi r 




‘.*4 "i -j 




. . Some observers attribute this contagion 
fo international funds cashing in their 
‘gains inLahn America and other emerging 
/markets to prepare for redemptions in the 
= Asia funds! Otters blame it on a general 
nervousness among investors that has 
jbured emerging markets, no matter how 
different, with the same brush. 

Less known is the relative prosperity 

- enjoyed by investors in Central America 
! and the smaller South American coun- 

- tries. Since July, the Costa Rican index 
'gained 24 percent in dollar terms, while 

the Panama General Stock Market In- 
dex shot up 27 percent Several smaller 
markets rose substantially in local cur- 
rency terms although not ag ains t the 
'dollar. 

: .“These small countries have been 
ignored," said Jim Rogers, the New 
■ York-based financial guru and author of 
. “Investment Biker. ” 

. .‘‘“There have been no planeloads of 
MBAs coming down to Central Amer- 
ica to look for undervalued stocks,'* he 
( added. ‘ ‘ So money won’t come pouring 
but because it never came in. The only 
risk is that it will do nothing.” 

' :That has not happened, at least to 
him. Mr. Rogers declined to comment 
cm his specific holdings in the region, 
except to say that he was “very 
pleased” with shares that he purchased 
in Ecuadorian financial institutions in 
1991. 

He also owns stock in companies in 
Costa Rica, El Salvador and Peru, all of 
which he purchased through local 
brokers, with a view to keeping (hem 
“forever.” 

He recently sold his holdings in Ar- 
gentina and Venezuela, however, be- 
cause hebelieved ftiatthose markets had 
become exploited by foreign investors. 

There are ~solT<T arguments ' foT 
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prosperity in Latin America’s peri- 
phery, beyond its relative obscurity. The 
region’s civil wars have mostly dis- 
solved, sapped diy by the end of Com- 
munist financing. Debt crises have been 
adverted, although the International 
Monetary Fund and other international 
institutions continue to pump money 
in. 

Rising numbers of expatriate U.S. 
and European residents are boosting 
consumption, particularly in Central 
America. For example, the high 
international usage put Hondur- 
as Telecom’s S887 annual rev- 
enue per line ahead of Brazil and 
Chile in 1996. Better still, the 
populations are among die 
world’s youngest so there is no 
looming burden on retirement ~ 
systems. 

Bernard Aronson, chairman at Aeon 
Investment and die assistant U.S. sec- 
retary of state for inter-American affairs 
from 1989 to 1993, agreed that in Latin 
America the road less taken was now the 
more attractive 

“There is great opportnnhy for 
private investors in these smaller coun- 
tries because there is such a need for 
capital/’ he said. “It is the best region 
Tor growth' In the world and companies 


want to restructure and expand. But 
there is no medium- or long-term capital 
available from the banks and very little 
available on tbe markets.” 

T HAT IS GOOD NEWS for in- 
vestors in Mr. Aronson's two 
funds: the $300 million New- 
bridge & Partners Latin America fimd 
and the $ 160 million Newbridge & Part- 
ners Andean Fund, both of which re- 
quire a commitment of about $1 million 
and three to five years. Investors 
without this kind of financial 
clout or Mr. Rogers’ local con- 
tacts will find the going more 
difficult 

Indeed, less than 10 percent of 
the $14 billion in assets man- 
— — aged by the 47 Latin American 
funds tracked by Micropal are invested 
outside of Argentina, Brazil, Chile and 
Mexico. Include the three next-largest 
economies — Colombia, Venezuela 
and Peru — and that rate drops to less 
than 1.5 percent 

“Many of these countries could be 
very attractive,” said Veronica Berger 
Collins, a portfolio manager at Foreign 
& Colonial in London, whose views on 
the satellite markets appear to echo 
those of mutual-fund managers gener- 
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ally. “For example, Bolivia has a pool 
of energy, particularly gas, that could be 
the answer to Brazil's shortage. But we 
want to see more liberalization, dereg- 
ulation and perhaps privatization before 
we invest' 


Until then, Foreign & Colonial will 
continue to concentrate on the bigger of 
the satellite Latin markets. It manages 
the only Colombia fund available to 
foreign investors, the Colombia Invest- 
ment Company, and a similar fund in 
Peru, the Peruvian Investment Com- 
pany. Of these markets, Ms. Berger 
Collins views Pern as the most appeal- 
ing. 

“Its growth is very strong, its politics 
are stable, company valuations are at- 
tractive and there is increasing invest- 
ment from foreigners,” she said. "But 
there isn't much left to buy: The market 
is drying up." 

P ROSPECTIVE INVESTORS 

need not wander too far off the 
beaten path to find overlooked 
stocks, however. Carlos Barchracb, 
manager of the $ 100 million Pareto Lat- 
in America Fund, which is sold pre- 
dominately to institutional investors, 
said that cold feet among investors in 
emerging markets has made relatively 
obscure companies in even the best- 
known markets more attractive. 

“There is a significant gap now in 
price between the liquid and illiquid 
stocks/' he said. "For example, Ce- 
mento Montezuma in Mexico has be- 


t In Costa Rica, Election Carries Investors 9 Hopes for a Boon 
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_ - By Aline Sullivan 

P rospective mvesuMu in 

Central America will be watch- 
ing Sanday’s elections in Costa 
Rica with interest If, as is 
/.widely expected, the opposition Social 
.Christian Unity leader Miguel Angel 
Rodriguez is elected president, there 
- may soon be more investment oppor- 
tunities in T-^Hn America’s oldest de- 
mocracy. . 

-Mr. Rodriguez plans to privatize a 
-number of stare-owned companies 
while cutting government spending, the 
Kuff of bull markets everywhere. First 
' bffthe block should be Banco de Costa 
Rica, the country's second-largest 
bank. 

. . His pledges to expand commercial 
' trade missions abroad, eliminate export 
taxes, open the private banking sector 
and reduce trade barriers by easing 
health and environmental requirements 
are also music to investors’ ears. 

“The outlook is very positive, par- 
ticularly if there is a clear majority/' 


said Enrique Arias at BBV Latin Se- 
curities in London. “There is a lot of 
potential funding in Costa Rica, but big 
foreign investors can’t go in until there 
is a better infrastructure. No govern- 
ment has provided that yet, but some 
people in Miguel’s team have some 
clear ideas.” 

In the interim, however, Mr. Arias 
suggested buying shares in either or 
both of Costa Rica's cement makers, 
Ceampa and Incsa. 

Costa Rica’s neighbors also have 
much to gain if the election result sparks 
interest among foreign investors, ana- 
lysts said. 

“Investors have to see Costa Rica as 
part of the Central American region,” 
said Juan Carlos Rodriguez at Latin 
Invest in London. “They should focus 
on companies that can give them ex- 
posure to the whole region and even to 
the Caribbean. Each of these markets is 
very small, but taken together they can 
provide excellent investment opportu- 
nities.'' 

The private Mesoamerica fund is 
already doing just that 


* ‘We look for companies that we can 
help expand up to Mexico and down 
into the northern countries of South 
America," said Walter Kissling, one of 
die fund’s general managers. “Central 
America is going through intensive 
changes as its economies open up. We 
buy controlling interests in companies 
that we feel we can make competitive. 
We plan to fix them, help them grow and 
then sell or list them m three to five 
years.” 

The $20 million closed-end fund, 
which is based in San Jose, Costa Rica, 
is backed by private investors in Central 
and North America. Mr. Kissling said 
the company planned to introduce a 
larger fund in two years. 

The Central American Investment 
Fund is a similar closed-end fund run by 
Commonwealth Development Corp. it 
invests in medium-sized companies 
with strong export potential but has so 
far found more demand from its in- 
vestors than opportunities in which to 
invest, a spokesman for the private fund 
said. 

To date, investors in the $Z2 million 


Fundo Costa Rica, the only public fund 
to concentrate on Costa Rican equities, 
have been similarly frustrated by the 
lack of investment opportunities. That’s 
not surprising: The San Jose Stock Ex- 
change is capitalized at only about $500 
million, of which half is accounted for 
by the brewery Florida Ice & Farm Co. 
That may be about to change. 

“Beginning this year, we will see a 
new attitude/' said Carlos Mora de la 
Orden, who started the fund in May 
1994 and now works as an investment 
adviser. “The elections will help, of 
course, but our markets are also starting 
to mature. Companies are opening up 
and we will soon see more Listings on the 
stock exchange.” 

Foreign Minister Fernando Naranjo 
last week forecast economic growth at 
4.0 percent to 5.0 percent in 1998, up 
from an estimated 35 to 4.0 percent in 
1997. Inflation could come close to a 
single-digit level this year, compared 
with 1 1 percent in 1997, be said. 

“We reel that the Costa Rican econ- 
omy is not only stable but it is beginning 
ro grow quite consistently,” Mr. Naranjo 


was reported as saying in London. But 
high internal debt at nearly 40 percent of 
the gross domestic product is still a 
worry, he added. “Any one of the two 
parties who win the elections in February 
I am very sure will have to solve the 
internal debt problem,” he said. 

Mean while, four U.S. technology 
companies have set up shop, attracted in 
part by a well-educated and peaceful 
population. The lack of an army has 
made Costa Rica's histoty quite dif- 
ferent from those of its neighbors- 

Inte] Corp. has two chip factories due 
to come on-line this year. Joining it are 
Photocircuits Corp. of New York, a 
maker of circuit cards, which will spend 
$30 million in the country; New Jersey- 
based EMC Technology, which plans to 
in vest SI million to $2 million this year to 
start building a plant to make electronic 
components for satellites, and DEK USA 
Inc., a subsidiary of Dover Coip.. which 
plans a $750,000 investment to make 
integrated circuit-card impressions. 

For further information: 

• FUNDO COSTA RICA. Pfxwie. 506 290 Fax: 306 290 


come much more attractive than Ce- 
mex. It already had better profits and 
higher operating margins, but now it has 
become much cheaper." 

Other investment vehicles include 
three index funds managed by Richard 
Harm am at NatWest Investment Man- 
agement in London. The Colombia fund 
has $2.3 million under management, the 
Venezuela fund $2.2 million and the 
Peru fund $2 milli on. 

About 9 percent of NatWest’s IFC 
Latin American Index Fund is allocated 
to these smaller markets. 

Investors still put off by the lim- 
itations and illiquidity of small markets 
should consider liow these Latin Amer- 
ica countries interrelate, fund managers 
said. 

Investing in one market with a view 
to gaining exposure in others is be- 
coming increasingly practical in the re- 
gion. The Central America countries are 
pooling their resources in many areas, 
notably when they seek corporate fi- 
nancing from the global capital mar- 
kets. 

Another positive sign is the devel- 
opment of free-trade zones, such as 
MERCOSUR, which links Paraguay 
and Uruguay to Argentina and Brazil, 
and ANDEAN, which includes Bolivia. 
Columbia, Ecuador, Peru and 
Venezuela. 

T HOSE WHO EMBRACE isola- 
tion and who are w illing and able 
to participate in the region's most 
uncelebrated market should consider 
the Beta Gran Caribe Ltd. fund, a 
closed-end investment trust run by 
Havana Asset Management in Cuba. 
Simon Hodson, tbe fund's manager in- 
vests largely in the Cuban biotech sector 
through companies in companies in 
Canada and Britain and in Cuban real 
estate ventures. 

The fund, which is denominated in 
Swiss francs, has about $30 million is 
assets and currently trades on the Dublin 
Stock Exchange at a discount of about 
25 percent to net-asset value. 

For further information : 

• FOREIGN St COLONIAL Mww.44 PI 62S l234:Fav.4J 

ntoarsj. 

• Havana assetmanager. phone. 537 wioss-.Fm.sj 
766205*. 

• NATWEST INVESTMENT MANAGEMENT. Phone. 44 
PI (C 3 1212. fax . 44 171 7 lO 210 5 . 

• PARETO LATIN AMERICAN FUND. Phone. 361 3*5 8*86. 
Fw. 301 3bS SMI 

• 

• • Investment Biker On 'he Ruud wish Jun Rofim. ‘ bv Jim 
Rofern 'Random House. I964 l 
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• THE CENTRAL AMERICAN INVESTMENT fund Photic. 
306 2202322 

• THE MESOAMERICA Fund. Phone. 506220 ) 337; Fax. 306 
2903684. 

• LaTIN INVEST loveamem Management- Phone, 44 17 1 972 
014* 

• bbv lattn securities, p&om, -m m too 3999 


* Beyond Region’s Big 3, Brady Bond Risks Are Clearer Than Rewards 


By Conrad de Aenlle _ Despite Strength of Lesser Markets, Managers Unsure About Outlook 


% - ’ U J "I 


/Zj/’m • jfOST OF THE attention 
' im and money devoted to Lat- 

! %/ I in American bonds is re- 

: jS .1L. T JL served for die three, big ts- 
' suers: Argentina, Brazil and Mexico. 
: /fJ/Yet three smaller countries, all recent 
1 ^-adherents to the Brady debt-restnic- 
; It -taring plan, managed to rise above their 
•‘Wlfehfive obscurity to provide generally 
1 2§p&ronger returns over the last year than 

• tilfeiiteir largercounteiparts. 

! ifepbr this year, they offer a spectrum 
! BSf risks, but portfolio managers are 
j ^^&ided about the outlook for their rel- 

1 rewards. D 

: -iJprVhe Brady boadsr of Ecuador, Peru 
; Panama' each produced greater 

| Jotal returns ^ mterestplus xapto|l 
-S Appreciation — Hum the 14 percent 
1 - I r-ltaSof the index ofLann Amen can 
T-?: : S Bonds calculated by JJP. Mor- 
’ % co The gains were 2L9 percent 

• “ “=ls?fi5ru, 20 percent for Ecuador and 

: ^^^“afterNichoius 

; B^.rwr U.S. 

• :fetaiy. He suggested a restrucu^ng 

i : Santmder which bank loans of a>u*- 
1 ' tries that were unable to pay their debts 

-W ^inro dpUar-^n^ 

: Seders had to ^ to less 
1 ; Sable terms ^ theo^n^ 1 ^ 
and the princtj^ of the bonos was 


marke ts are all dwarfed by the more 
widely followed Brady countries, the 
three mino r Latin borrowers have little 
in common, said Keith Swabey, director 
in charge of emergfeg-maiket debt at the 
fund manager Robert Fleming & Co. 

“The first thing 'people have to nn- 
derstand about the smaller three is they are 
distinct in themselves,” he said. Panama, 
he added, “has little or no external fi- 
‘ nancmg needs.” while Pan and Ecuador 
have considerable- capatal requirements. 

As for the economic and political Ub- 
eralization that is thekey to success in the 
developing world, “Ecuador has polit- 
ical risk thai die other two don’t have: It 
suffers from fiscal ill-discipline and lack 
of meaningful structural reform.” 

Ecuador’s legislature removed its 
unpopular president last year and a 
border conflict, with Pern in 1995 
sapped its resources. Its debt-service 
payments amount to about 45 percent 
of its annual budget 
. Ecuador's Brady bonds carry B-iat- 
ings, a speculative grading that indicates 
credit agencies wony about the coun- 
try’s ability to make good on its debts. 

■ Panama, by contrast is a model of 
fiscal rectitude and is by far the most 
stable and creditworthy of the three 
small. Brady countries, said Helene 
Williamson, director of fixed income at 
Foreign & Colonial Emerging Markets, 
a fund manag er in London. Its currency 



Source: Salomon Smith Barney 


is the U.S. dollar and its central bank 
shadows American monetary policy. 
Its bonds are rated double-B, just one 
category below in vestment-grade. Peru 
is also a double-B credit, although 
slightly weaker than Panama. 

One reason Panama's national ac- 
counts are so strong is that its economy is 
less dependent on commodity extraction 
or cyclic manufecniring industries than 
other Latin nations. One of its key in- 
dustries is shipping services — allowing 


boats to pass through the canal. 

Its relative soundness means in- 
vestors are willing to accept interest 
rates just 3 to 35 percentage points 
above those of U.S. Treasury bonds of 
similar maturities - — the conventional 
way of measuring yields on emerging- 
market debt. Brady bonds from Pent 
trade at premiums of 4 to 4.5 points, 
and those of Ecuador trade 6 to 7 per- 
centage points above Treasuries. ^ 

“Panama is a little bit apart,” Ms. 


Williamson said. “It’s a fairly defen- 
sive choice. It clearly is the strongest 
credit of the three.” 

That is why its debt will underper- 
form in a rising market and hold up 
better when prices falL When the Asian 
economic and financial crisis raised 
doubts about the wisdom of holding debt 
issued by any developing country in 
October, the declines in Latin American 
Bradys followed the pattern exhibited 
for the whole year, only in reverse. 

Panama fell the least, 1 1.8 percent, 
Ecuador was off 14.7 percent and Peru 
fell 16.8 percent. The Brady index, 
which had a smaller gain for the year 
than all three, also had a smaller loss in 
October, 10.7 percent 
Ms. Williamson noted that when 
emerging -debtprices fall, small issuers 
will get hit harder chan others. 

“If you have a down market, liquidity 
isn’t very good and the bid-ask spread 
widens out,” she said. “It’s not that 
there 's a huge amount of trading in than, 
they just get marked down because you 
don't want to hold illiquid paper.” ' 

A general sense of caution in the 
markets is compelling analysts to em- 
phasize Panama among tbe three be- 
cause of its strong balance of payments 
and the .absence of currency risk. The 
one to shun, many say, is Ecuador. 

“Panama is rather sheltered from the 
turbulence,” said Joyce Chang, who 


covers emerging-market debt for Mer- 
rill Lynch & Co. She gives Panama an 
overweighted allocation in her port- 
folios, compared with the components 
of the Brady index. She has neutral 
weightings for Ecuador and Pern. 

A neutral rating is too good for 
Ecuador, in Mr. Swabey’s opinion. 
“Ecuador will require funding, it will 
have fiscal deficits all year,” he said. 
“And with elections in May, people are 
more comfortable being underweight” 
“People are still nervous ■ about 
Asia,” he added. “In a nervous, un- 
certain environment people are more 
uncomfortable being in Ecuador” than 
the other two. He conceded, though, 
that “if the market is going to go up in 
a rush, people will prefer Ecuador. ” 
The emergmg-market-bond analysts 
at ING Barings are not holding their 
breath. They give Ecuador an under- 
weight rating and counsel investors to 
overweight the other two countries. 

Ann Ginsburg of Morgan Stanley, 
Dean Witter, Disawer & Co. has a dif- 
ferent view. She is neutral on Peru and 
Panama and recommends overweighting 
Ecuador. She cites its hefty spread over 
Treasury bonds, which she considers 
good value. As for economic reform, she 
prefers to see the glass as half full. 

“Despite government resistance to 
permanent fiscal reforms, the fiscal 
outlook has improved through one- 
time spending cuts and revenue-raising 

Continued on Page 17 
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Starbucks Satisfies Investors, Too 


# 


By Aline Sullivan 
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j HE BEST PLAY on Latin 
America's coffee industry may 
in fact be found thousands of 
miles to the north, in Seattle, 
which is home 10 two types of people: 
those who recognized a good thing 
when Starbucks opened its first stores 
and those who will' forever wish thqt 
they had. 

But it may not be too late. Although no 
one is expecting anything like the sev- 
enfold ri.se in share values since Starbucks 
Cotp.'s initial public offering in June 
1992, analysts said that investors in the 
Seattle company can still expect plenty of 
growth, making the stock attractive even 
at a time of rising coffee prices. 

• “It’s like McDonald’s with no cotn- 
peonorifbom Burger King," said Craig 
Bibb, consumer analyst at PaineWebber 
Inc. in New York. 

He dismissed most would-be rivals as 
"basically bust," including Chock Full 
o’ Nuts Corp.. Green Mountain Coffee 
Inc. and Second Cup Ltd. 

"Only two small, privately held 
companies — Peets Coffee in San Fran- 
cisco and Caribou in Minneapolis — are 
'offering anything like Starbucks’ qual- 
ity." Mr. Bibb said. 

Indeed, the only publicly quoted con- 
tender worth watching appears 10 be the 
relatively tiny New World Coffee & Ba- 
gels Inc., which last month earned the top 
rating in comparative coffee taste-tests 
conducted by The Coffee Review, the 
leading industry coffee-rating publication. 

■ New World, which was founded in 
-.1993, owns and operates stores in Con- 
necticut, New Jersey, New York and 
Pennsylvania. It has franchise agreements 
in Florida and Maryland and at its first store 


outside the United Slates, in Munich. 

Jean-Michael Valette, an analyst at 
Hambrecht & Quist in New York de- 
scribed it as a "death by a thousand 
pinpricks" for most of Starbucks’ com- 
petitor. 

‘ ‘Starbacks is clearly in a league of its 
own," he said. "It does everything a 
little bit better than any other company 
and the total impact is devastating. ’ 

He said he expected shares to rise to 
$50 in a year, from its current level of 
$36.5625, and jokes that they should be 
"$I million by the year 2000." 

Starbucks is shrugging off rising cof- 
fee prices. The high winds and un- 
seasonable weather generated by El 
Nino have slashed coffee production, 
forcing prices up further this year after a 
1 50 percent jump in 1 997. 

Costa Rica has been experiencing a 
heat wave since the beginning of the 
year, while Colombia has too tittle rain 
and Brazil too much. Similar problems in 
the coffee-producing regions of Africa 
■ and Asia are playing havoc with supply. 

Adding to upward pressure on prices 
of the mild Arabics coffee was a strike 
by truckera in Colombia last week. 

That is a rosy outlook for investors in 
coffee future contracts, at least for now. 
Stocks of washed Arabica, the grade 
deliverable against the New York fu- 
tures contract, are expected to remain 
tight for the next few months before 
easing, commodity analysts said. 

"The price for coffee will rise for the 
next few months until it hits a high of 
about $2.00 and then drops back to 
about $1.50, depending on die size of 
the Brazilian crop," predicted Judith 
Gaines, a commodity analyst at Merrill 
Lynch & Co. in New York. 

. Late last week, March futures on the 
Coffee, Sugar & Cocoa exchange were 


trading at about $1.75 a pound. 

That makes Starbucks a good bet for 
anyone with an investment horizon of 
more than three months, analysts said, 
particularly since the company has 
suffered veiy little from the rise in cof- 
fee COSIS. 

"The costs are a consideration, but 
they are still not as high as they have 
been in years past,” said Mr. Valette. 

"Also, Starbucks has been able to 
pass them off 10 its consumers who. 
perhaps surprisingly, have not balked," 
he added. 

Starbucks is an international play. 
Domestically, there is still plenty of 
room for growth, particularly in the 
Midwest and Southeast. 

"The company's only m 46 of the top 
100 markets in the United States," Mr. 
Bibb said. 

Starbucks now has 1,200 stores and. 
at a rate of more than 300 new stores 
each year, expects to have 2.000 stores 
by the year 2000. About 100 of these 
will be outside the United Stares, mostly 
throughout the Pacific Rim. 

Reflecting a welcoming Asian mar- 
ket for coffee retailers, the Japanese 
company Doutor. Coffee Co. has been 
performing well. The company was re- 
commended to readers of The Money 
Report by Shuhei Abe. president of 
Sparx Asset Management Co., in April, 
before the economic crisis that ravaged 
the major Asian financial markets. 

Doutor suffered a decline after that, 
hitting its nadir late in November. Since 
then, however, it has been advancing, 
garnering positive ratings from some of 
the Japanese brokerage houses. 

It now trades at 4.140 yen (S33), 
about 10 percent above its price in April, 
while the Nikkei average remains about 
5 percent below its level at the time. 


BRIEFCASE 




With Index Weightings, 
Wrong Place, Wrong Time? 

Money set aside for emerging stock 
markets is typically apportioned among 
various countries based on their weight- 
ings in an index. 

It seems the safe thing to do, but it can 
lead systematically to investing in the 

wrong place at the wrong time. This is 
alluded to in a report by Morgan Stan- 
ley, Dean Witter, Discover & Co.. 


Last year may prove to have been an 
aberration, bur managers who blindly 
match their portfolios to capitalization- 
weighted indexes by definition are put- 
ting more money into markets thai have 
already had the biggest price ran-ups 
than in those that have become cheap. 

"A capitalization- weighted index is 
encouraging you to chase markets," a 
manager at a London brokerage house 
said, adding that investors join the chase 
at their peril. Despite efforts to make 


' ’ ... -J? .- 




which produces one of the most widely . emerging- market assetallocation more 
followed emeraing-market indexes: At . scientific he said: The markets are 

ibe end of 19^6. portfolio managers still liquidity driven. They re still be- 
:'slavishly following the Morgan Stanley 
. Capital International Emerging Markets 
index would have put 16.6 percent of 
their assets into Malaysia, far more than 
any other country. Mexico, for instance, 
would have garnered less than half as 

much, at 8.1 percent. ... 

‘Little would the managers have realized 
that, Malaysia’s currency was about to col- 


having in the same damn-fool way they 
always have, going through the roof, 
then back to the floor." 

The London manager developed 
what he asserts is a lower-risk, value- 
oriented approach in which 26 countries 
are assigned to one of two tiers, large or 
small, and given equal weights. The 
portfolio is rebalanced monthly to keep 
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lapse along with the economy and stock the weights in line. The aim is to keep 

SeScrag to vahe of investments -■—* »«“ ” “* of 

in the country by two-thirds. Tbe Mexican 
market, on the’other hand, had a strong 
year, rising more than 50 percent 
At the end of last year, when it came 
time 10 rebalance portfolios, index man- ___ — - - 

asfts — if they were still employed and • j Q World Market Safety 
still indexing — would have put only 6 
tv^ont their assets in Malaysia and 


about 5 percent of assets in each of the 
13 largest markets and- 2.5 percent in 
each of the others. UHT) 


Adviser Says Japan Key 
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percent of their assets m Malaysia 
more than double that in Mexico. 

- Dropping Asia in favor of other 
emerging markets made last year an 
unusual one, the report points out. 
"One of the interesting strategic un- 
-- -- r plications of the currency and debt crises 
>' 1 f& i in Asia and the excellent perfom™«“ 
Latin America and Europe and Mddle 
East markets." the report ^ys is a 
dramatic and substantial shift m the re- 

gional and country weightings. 

Asia starred last year commanding a 
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Cbu/d this be the year that Japan puts 
its financial bouse in order and starts its 
long-predicted turnaround? Alan 
Brown, chief investment officer for 
State Street Global Advisors, the Boston 
money-management concent, said that 
while there is still risk in Japan, he 
thinks its prospects are improving. 

"They’ve been making some good 
moves,’ he said, citing three encour- 
aging developments. After years of 
de nial, hesaid, Japan is finally admitting 
it has financial problems; new account- 
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50 M^entwei ehtini, compared with 30 irig rules mean that financial misdeeds 
StSMnenca and 20 per- can no longer be hidden under the car- 
oen^for ^ This year, Asia begins pet, and there has been an end to bailouts 
urith -'■j’q *v»reent weighting, while Latin of failing companies, signaled by the 
SffS 42 percent. govemuLf, Stl t o rescue Ysmst- 
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cbi Securities Co., a major financial 
group that recently went bankrupt. 

Elsewhere in Asia, Mr. Brown is 
looking at countries one by one. He 
called Indonesia "a basket case at the 
moment,” and observed that real estate 
prices in Hong Kong were "still as- 
tonishingly high." He said that State 
Street had been doing selective bottom- 
fishing in some of South Korea's larger 
companies and in Thailand. 

But for the West, Japan will. remain 
the key Asian country, be said. * ‘As long 
as it doesn't go into meltdown, then 
economic growth in the West should 
continue to be positive, albeit a half a 
percent lower than expected," Mr. 
Brown said. What if there were a major 
financial crisis in Japan? "Buy cash — 
U.S. government bonds." (IHT) 

Expat Pros and Cons 

Prudential Relocation, a division in 
Vahalla, New York, of the financial- 
services conglomerate that helps 
companies move executives and their 
families around the globe, recently com- 
pleted a survey that looks at the pros and 
cons of expatriate life in the United 
States, with some revealing results. 

While missing family and friends 
back home, and sometimes coping with 
a different language, are issues for ex- 
pats around the globe, other cultural 
encounters were uniquely American — 
and negative — ana were reflected in 
comments like "overwhelming number 
of fifearms and crime" and “major gun 
problem compared to home." The 
American medical system was a shock 
to many. “Complex and expensive," 
said one expat. 

One of tiie most frequent complaints 
. from spouses was their inability to ob- 
tain work visas in the United States. 

Prudential suggested that the more 
unpleasant aspects of culture shock 
could be alleviated if companies sent 
executives and their families to their 
seminars before they go abroad. (IHT) 




Let the Experts Do Your Stock-Picking 
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UST LAST WEEK, Morgan 
Stanley, Dean Witter, Discover 
& Co. announced its 12 top stock 
picks for 1998. But, reading the 
introduction to the list, I became aware 
of a curious silence. Normally, the 
firm trumpets the performance of the 
previous year’s stocks, which are 
packaged and sold as a unit trust But 
those results went unmuttered. 

I ran the numbers on my Bloomberg 
computer and soon realized why. Of 
last year’s 12 stocks, six were losers, 
with four declining more than 25 per- 
cent. Eleven of the 12 failed to beat the 
Standard & Poor’s 500-stock index. In 
all, the portfolio returned 3.6 
percent for the year ending 
Jan. 23, 1998, compared with JAMES 
27.4 percent for the S&P and 
5.6 percent for a riskless one-year 
Treasury bill. Miserable. 


Equity (21.6 percent), SoGen Inter- 
national ( 1 2 j percent). Strong Schafer 
Value (18.4 percent) and Vanguard 
Total Stock Market (18-J percent). 

The emphasis this year, as usual, is 
on my own bias-funds that seek value, 
or stocks that have been shunned by 
the market. Use the list, based on rec- 
ommendations of folks I admire and 
trust, as only a first step in making your 
own choices. 

Vanguard Windsor II (19.2 percent 
five-year average annual growth). Ger- 
ald AppeL editor of Systems & Forecasts 
newsletter, picks Windsor H as "the 
single mutual fund that I would recom- 

GLASSMAN ON INVESTING 


I point to this list not to embarrass 
the venerable investment firm but to 
remind my readers that picking stocks 
is not easy. In fact, in this environment, 
it gets harder all the time. In such a 
climate, it makes sense to turn to mu- 
tual funds. Let specialists choose the 
stocks in your portfolio. But be aware 
that even the best can be outfoxed. 

Last year, our "10 mutual funds to 
have and to hold” rerurned an average 
of 2 1 . 1 percent — or, more accurately, 
22.7 percent after eliminating SoGen 
International, which is a mixed-asset 
fund that holds lots of bonds and cash. 
The stock funds easily whipped the 
Dow (up 17.8 percent for the 12months 
ending Jan. 28) but hailed the S&P (up 
27.4 percent for the 12-month period). 

This year, there will be only five 
funds on the list. Before we get to it, it 
is worth reviewing the 1997 funds. 
Here they are, with five-year annual 
average returns in parentheses: 

American Century Equity Growth 
(20.1 percent), Clipper (19.4 percent), 
Dreyfus Appreciation (18.8 .percent). 
Fidelity Contrafund ( 18. 1 percent). Fi- 
delity Low-Priced Stock (19.5 per- 
cent), T. Rowe Price European Stock 
(18.S percent). Safeco Common 


mend for year-long holders in 1998." 

The team that manages the Windsor 
follows a large-cap value strategy, 
with low. turnover. Stocks must have 
capitalizations greater than $1 billion, 
dividends that are higher than average, 
and price-to-earnings ratios that are 
lower than average. Top three hold- 
ings at last report were Chase Man- 
hattan Corp., International Business 
Machines Cotp. and Ford Motor Co. 

Expenses are low, about 0.35 per- 
cent, compared with 1.1 percent for a 
typical growth-and-income fund. Mr. 
Appel notes that the high dividends and 
low expenses make the fund an ex- 
cellent defensive choice for wary in- 
vestors who want to be in the market. 

Sound Shore Equity (20.4 per- 
cent). This low-profile fund, based in 
Portland, Maine, is only one-20th the 
size of Windsor, but its performance is 
every bit as good. Sound Shore has 
beaten the S&P over the past one-, 
three- and five-year periods, and has 
done it with below-average volatility. 

Gibbs Kane and Hairy Bum, the 
managers, are bargain hunters who 
look for stocks whose short-term pros- 
pects are seen by the market as limited. 
Like their counterparts at Windsor, 
their strategy is to buy large-cap value 
shares and hold onto them. Holdings 


include Banc One Corp., Toys R Us 
Inc., and Loew’s Corp. 

Enterprise Growth Portfolio 
(21.2 percent). Ron Canakaris, man- 
ager of Enterprise, looks for fast- 
growing companies whose stock is (he 
hopes) temporarily depressed. Anoth- 
er theme: firms that can benefit from 
expansion in the global marketplace. 
Holdings include Intel Corp., Procter 
& Gamble Co. and Gillette Co. Few 
managers can match Mr. Canakaris 's 
performance. Enterprise has returned 
more than 30 percent in each of the 
past three years, whipping the S&P by 
more than four percentage points. 

Third Avenue value (17.4 
lur “ r - percent). “I want our fund man- 

agers to concentrate on their best 

ideas and forget about stocks 
that don't meet their strict criteria," 
Robert C. Carlson recently wrote in his 
Retirement Watch newsletter. One such 
manager is Martin Whitman. Lately, be 
has taken positions in Japanese fire and 
marine insurance companies, including 
Chiyoda, Yasuda and Mitsui. Another 
large holding is Tejon Ranch Co., which 
owns land near Los Angeles. 

Mutual Qualified Fund (18.7 per- 
cent). Of 1,700 stock funds tracked by 
the Value Line Mutual Fund Survey, , 
only two receive a top rating for overall 
performance and for low risk. They are 
Mutual Discovery and Mutual Qual- 
ified, both from the family run by the 
contrarian Michael Price. We have 
chosen Qualified because of its 1 7-year 
history, compared with the more- 
agressive four-year track record of Dis- 
covery . At last report, the portfolio was 
headed by Chase Manhattan Corp., In- 
vestor AB and General Motors Corp. 

Washington Post Service 
For further information, call 

• VANGUARD WINDSOR. I 610 669 1000. ra. loll-fn* in 
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Utilities Get a Boost From Privatization 


By Judith Rehak 


I 


F YOU THINK of electric utility 
stocks as predictable-but-dull in- 
vestment fare, consider the South 
American brand, guaranteed . to 
bring a little spice to a portfolio. Elec- 
tricity generators and distributors are at 
the forefront of the continent's econom- 
ic renaissance, and they run the gamur 
from fairly conservative bets to de- 
cidedly risky ones. 

What makes their stocks alluring is 
their potential for appreciation as they 
become privatized, deregulated and ef- 
ficient, need from years of bloated em- 
ployee rolls and mismanagement by 
government owners. At the same time, 
demand for electricity is surging 
throughout South America. In Brazil, 
for example, it is outstripping economic 
growth by one to two percentage points 
a year, growing even when the economy 
is flat, according to a recent report by 
Banque Paribas. 

Such opportunities have attracted a 
crowd of foreign utilities seeking prof- 
itable opportunities outside their own 
countries, among them Electricite de 
France, AES Corp., an American power 
producer, and closer to home. Chilectra 
SA, Chile’s electric distribution com- 
pany. The role of these companies, and a 
key point for analysts and investors, is to 
take stakes in privatizing utilities, whip 
them into shape with modem manage- 
ment practices and then reap the profits 
for themselves and shareholders. 

Because many utilities that are still 
government controlled have publicly 
traded shares, intrepid investors can get 
in on the transformations from the 
ground up. 

Utility fever is also r unnin g high be- 
cause share prices are at bargain levels, 
dragged down by the beating that South 
America' 5 stock markets have taken 
from the Asian financial crisis. 

One of the top picks among analysts 
is Companhia Paranaense de Energia- 
Copel, which generates and distributes 
electricity for Brazil's fast-growing 
Parana state. 

Hit by downturn in the Brazilian 
stock market and devaluation fears for 
the real, Copel’s class B preference 
shares are trading at about $12 on the 
New York Stock Exchange, down from 
a high of $19.50 last year. That puts 
them at a 60 percent discount to their 
book value, said Rowe Michels of 
Caspian Securities in New York City, 
who jusr raised his rating to a “buy." 

He said he expected better earnings 
this year, and privatization in 1999 or 
2000. “Also, they’re adding a hydro- 
electric dam, which will increase ca- 
pacity by 25 percent," he said, “and 


there’s plenty of unfulfilled demand.” 

Copel also looks attractive to Paul 
Parshley of Lehman Brothers. 

“There’s no foreign group in there 
now, bnt I don’t think they’ll have any 
trouble attracting one with their location 
and customer base,” he added. 

A dicier pick, because it involves 
political prognostication, is Celesc — 
Centrais Elemcas de Santa Catarina SA. 
favored by Charles Barnett, ING Bar- 
ings Ltd.'s Sao Paulo-based analyst. 

"It’s the Sleeping Beauty of the 
Brazilian power sector," he said. 
“Nobody’s been focusing on it because 
it's not on the list to be privatized." 

Not yet, at least But Mr. Barnett is 
betting that state elections in October 
will sweep in a privatization- 
friendly government Besides 
being positioned for improved 
efficiency once it is privatized, 
the distributor operates in the 
state of Santa Catarina, pan of 
Brazil's booming industrial 
south, with possibilities of * 
serving Argentina as well. 

Meanwhile, Celesc shares are “ex- 
tremely cheap," said Mr. Barnett. One 
of his measures of value is what an 
investor pays for each megawatt/hour of 
electricity transmitted by a distributor. 
He estimated that Celesc investors were 
paying about $50 per megawart/bour, 
only a third of that its peers in other 
states. 

Other analysts favor electrical util- 
ities that are farther along in the pri- 
vatization process. At Paribas, Carine 
Salvy noted that Companhia Eletrica do 
Estado do Rio de Janiero — Ceij has 
already increased its efficiency under 
Chilectra SA, its major shareholder 
since November J996.Ceij’s employe* 
roster has been slashed by half, and its 
electricity losses cut to 26 percent from 
30 percent — no small feat in a country 
where enormous amounts of electricity 
never reach the customer because of 
theft and technical problems. 

"It's worth mentioning, because a lot 
of companies have these losses, but new 
owners haven’t always been able to cut 
them,” Ms. Salvy said. She expects Ceq’s 
foil potential to emerge over* the next two 
years, and predicted a 50 percent rise in ils 
share price over the next 12 months. The 
stock currently trades at about 61 centa- 
vos, down from 89 in mid-October. 

Although it is difficult to avoid 
Brazil, which has many opportunities 
because of its sheer size, analysts are not 
dismissing the rest of South America. 

Topping several lists is Luz del Sur S A 
in Peru, which distributes electricity to 
the southern half of Lima. The com- 
pany’s foreign investors, Chilquinta SA 
of Chile and Ontario Hydro, have already 
accomplished much of their mission. 



Mr. Barnett noted that Luz del Sur 
now has 850 customers per employee, 
compared with 600 before privatization, 
calling it “one of the most efficient 
now.” The company has no debt, and a 
war chest of cash to compete for ac- 
quisitions in neighboring countries. 

“It’s a good low-risk buy, with a 6.5 
percent dividend, for investors who like 
the usual utility story." he said. 

An added attraction of Luz del Sur is 
that the sol. Peru’s currency, has es- 
caped much of the damage inflicted on 
other South American currencies by 
Asia’s financial crisis, thanks to a flood 
of foreign investment coming into the 
country’s mining industry. 

Among less-traveled companies, Mr. 
Michels has a buy recommen- 
dation on Egenor SA. a hydro- 
and thermal -electric generator in 
sparsely populated northern 
Peru that can sell its electricity 
elsewhere. "It's just very inex- 
pensively valued," he said. The 
shares are near their 52-week 
low on the Lima exchange, trading at 79 
centimos. 

Mr. Michels also is enthusiastic about 
Companhia Energetica do Ceara. a 
state-controlled distributor for die state 
of Ceara in Brazil, which is set to be 
privatized in April. The company is 
known as Coe Ice'. 

While getting in early on these lesser- 
known utilities can produce some spec- 
tacular returns, they come with caveats, 
namely poor liquidity. 

"A lot of people invested in some of 
the less-liquid ones over the first half of 
last year, and when the Asia crisis began 
to hit, even as early as July, they 
couldn't get out," one analyst warned. 
"It can be veiy scary." 

Where the shares arc listed: 

• COWL Common thai« Dade m Brazil and oner Dvr counter 
in ihe Ummd Sum as Araencaii depositary lecnpif. Depositary 
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EMERGING MARKETS INFRASTRUCTURE FUND is a 
ctaeLend fund dial ofTers exposure 10 Linn American nnhoes. 
among ns other holding*. The fund trade* on the New York 
Stock Exchange under the symbol EMC. 


Uncertain Brady Bonds 


Continued from Page 15 

measures," she said. 

Ms. Williamson is neutral on Ecuador 
and Panama and overweight on Peru. 
There is little outstanding debt in Peru, he 
said, and President Alboto Fujimori has 
actively embraced reform, boosting the 
country’s creditworthiness in die process. 

For further information: 

BRADY BONDS can be purchased from dealer* m relafedy 
Ijfic denoimnaikm*. For m*e*icn who do no* wtah » make 
m. -. h ttMrmrtmwirs. Upper Analysed Services haijpnjvided Ihe 
fcdi«*nnp lulofmui ml mmls that bold Latin American dew wd 
have had jfood reform over ihe pas rtae* yean: 

OFFSHORE FUNDS 
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5000 

a DEI .TEC Larut American Fund. Phone, 242 X*2 4100: Ftax, 
242 4623 


•SCUDDER. STEVENS ft CLARK Sawretmt High Yield 
Find. Phone. I 2123266200. 

• AMERICAS High Yield Fond, Phooe.242 3W 6231; Fax. 342 
3945654. 

•JPBT Latm Yield Fund. Telephone. 809 394 6233; fix. 809 
394 5654. 

U-S- FUNDS • 

•□MO E mer gi ng Market Debt. Phone. 1 617 330 7500. 
■MORGAN STANLEY iMonutonx) Emcreuw Defer. Phone, 1 
61755781 16. or. toll-free to the Unfed Snoe*, I *005487786 
Minimum taveroneni n £500,000. 

*T. ROWE PRICE Emagjog MrnkeU Bond Food. Pinos, 1 
41D 547 2308. or. mil-fee in Ibe Umled Stales. I 800 638 
566ft 

• BEAR STEARNS Emerging Market Debt Fund. Bear Snanu 
hu a verson for offshore invuaore. called ihe Bor S learns 
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272 6272. cr. toll-bee in Ihe Unfed Stales. 1 800 7664111. 

■ SCUDDER Emerging Market* Income. Phone. I 617 439 
4640, or, roll-fee in ihe United Stales. 1 800233 2470. 


E-maii address: moneyrep@iht.com 




THE WORLD S 
LEADING OFFSHORE 
COMPANY SPECIALISTS 


Smoa 1975 our worldwide team of over 
275 iruShdlsdpknea professionals haws 
specialised m prwwmg conlKmu and 
I cost effectors company formation in the 
woru’s major low ox areas 


ISLE OF MAN -S MONK BAccC4 
OVERSEAS COUP ANY 

HEGBTTWnON AGENTS LTD 
Companw House, Toww Sued Ramsey. 
Isle Ol Ufti. BnWi fete. MM 4AN 
E«na8 H$oauom 
TEL:* 441624815544 
FAXit 44 1624 817076 

MAURITIUS - REZA IANGEERKHAN lb. moa 
H appy World Haute, Sir William 
Newton Street, Port louH, Mauribs 
TEL' 4230 21 1 5100 FAX: +230 211 5400 
SEYQELLE5 - DEBRA AKAT5A 
303 Aarti Chamber^ Mon: Fleur i. 

P0 Box 983. Mahe. Seydidles 
TEL- tM8 225555 FAX' *248 225999 
HOW KONG - BART'DEKKER, LLM 
2402, Bank of America Tower. 

12 Har court Rd, Hang Kong 
7& *852 2522 017? FAX* +852221 USD , 







PAGE 18 


3 {cralb«*gfe(tribun t 

Sports 


SAXURDAY-SUNDAY, JANUARY 31 -FEBRUARY 1, 1998 


: Setback for Graf 

tennis Steffi Graf said Friday 
she was withdrawing from next 
| week’s Toray Pan Pacific Open 

* tournament in Tokyo and delaying 

* her comeback because trouble with 
; her surgically repaired left knee had 
! flared up again. 

; “Up until two days ago my prep- 
; aratioos for the tournament were 
going according to plan,” Graf said 
in a statement released through her 
management company. “I made 
’ good progress in my fitness and in 
. my game in the past month. 

1 “Unfortunately, oa Wednesday, 
the day before my planned depar- 
- tore, problems occurred again on 
the left knee, which had been op- 
. erated on.” 

Graf said she was unable to spe- 
i cify another date for her comeback. 
The former No. I women’s player in 
! the world has not played in a tour- 

* n ament since losing to Amanda Co- 
etzcr in the quarterfinals of the 
French Open last /use. She bad an 

; operation on her left knee shortly 
■ after that defeat (AP) 

; A Return for Maradona? 

soccer Diego Maradona is pre- 
pared to return to Napoli as a coach, 
a club official, or “even as a play- 
er” to save the Serie A team from 
relegation, his agent said Friday. 

The 37-year-old Maradona, who 
led Napoli to Italian league cham- 
pionships in 1987 and 1990, is 
training in Argentina and feels, fit, 
said Guillermo Coppola. 

“He's ready to come back and, 
above all, give a hand to the city," 
Coppola said. 

Maradona is beloved by fans in 
Naples, who stood by him after he 
was handed a 15-month suspension 
in 1991 for testing positive for co- 
caine before an Italian league 
match. He was later banned during 
the 1994 World Cup for another 
positive drag test. (AP). 

SpreweU Gives His Side 

BASKETBALL Latrell Sp re well 
had his say in the arbitration hear- 
ing that will determine whether die 
punishment he received for chok- 
ing and thre atening to kill his coach 
will be reduced. 

For more than six hours Thurs- 
day, SpreweU answered questions 
from his attorney and his allies on 
the legal staff of die NBA players 
union, then underwent cross-exam- 
ination by lawyers for the NBA and 
the Golden State Warriors. 

The hearing was to resume Fri- 
day in Portland, Oregon, with 
SpreweU’s agent. Am Tellem, 
scheduled to- testify. An abbrevi- 
ated session was to end with testi- 
mony from Warriors’ general man- 
ager, Garry Sl Jean. 

The derails of die testimony re- 
mained secret under a gag order 
issued by an arbitrator, John Fe- 
erick. The hearing then shifts to 
New York, with sessions scheduled 
for Tuesday, Wednesday and 
Thursday. (AP) 

Orioles Sign Guillen 

BASEBALL The Baltimore Ori- 
oles gave themselves middle-in- 
field insurance by signing the vet- 
eran shortstop Ozzie Guillen to a 
minor league contract and inviting 
him to their major league spring 
training camp. 

The deal would pay Guillen a 
salary of 5450,000 if he makes it to 
the big leagues this year, and con- 
tains S250.000 in incentives. He 
had a $4.5 million salary last year 
with the Chicago White Sox. (WP) 


Scoreboard 


Rios Crushes Escude 
To Reach Open Final 

Chilean Meets Korda Sunday in Melbourne 


By Julie Cart 

Let Angeles Tones Service 

MELBOURNE — If anyone had to 
end the improbable ran of the engaging 
young Frenchman Nicolas Escude, it 
figured to be Marcelo Rios, the tennis 
tour's resident sonzpuss. 

The Australian Open men’s semifinal 
Friday stopped short of producing the 
sort of odd bat scintillating results so 
rampant here. Rios's fire singed die cool 
Escude and dumped him in only one 


Kuerten in the second round. 

Escude came back from two sets to 
love three tunes here, something no 
player has ever done at a Grand Siam 
event. 

“I feel like a living sleeping pin,” he 
said in his fractured English. “Like I’m 
in a dream, so relaxed. And 1 want the 
dream to continue. It's amazing, un- 
believable. I don’t know why this is 
happening.” 

Unfortunately for the world's No. 79, 
he played in Friday’s semifinal as if he 


the Chilean into the final Sunday against 
Petr Korda of the Czech Republic. 

The sixth-seeded Korda defeated Ka- 
rol Kucera late Thursday, 6-1, 6-4, 1-6, 
6-2. Korda had minimal trouble elim- 
inating the man who eliminated Pete 
Sampras. 

Rios has landed in his first Grand 
Slam final, a position many have ex- 
pected of the ninth-seeded player. For 
Korda, it has been six years since he has 
been present in a Grand Slam final. 
Korda lost to Jim Courier in the finals of 
the 1992 French Open and has not been 
in the Top 10 since then. 

The two left-handers offer differing 
playing styles and personalities: Korda 
is an all-court player who likes to do 
split jumps ana cartwheels after vic- 
tories. Rios is an attacking base liner 
who walks briskly off court after vic- 
tories. The two have met six times with 
each player winning three. 

Rios ousted the most unexpected 
player at a tournament packed with 
them. Escude. the unseeded 2 1 -year-old 
playing in his first Australian Open, 
began to gain notice when he defeated 
the French Open champion Gustavo 


• made 44 unforced errors and 
squandered the few break points he 
managed to manufacture. He convened 
on only two of six break opportunities, 
points he sorely needed. 

Rios was efficient and workmanlike 
and surprised Escude by his willingness 
to approach the net in a bid to end points 
more quickly. Like many players here, 
Rios has been suffering from late-match 
muscle cramps. He defeated Alberto 
Bexasategui in four sets in the quarterfi- 
nals and acknowledged after the match 
he would have been unable to play a 
fifth. 

Escude, too, was fatigued. “Marcelo 
was playing very well,’' Escude said. “I 
was just tired. It was very difficult for 
me to warm up before the match today. 
It has entiled." 

Rios is die tour’s most fearsome 
young player, both for the quality of his 
play as well as his dour demeanor. The 
22-year-old has grown up markedly 
since he turned pro in 1994. Then, he 
was indifferent to his peers, hostile to 
the media and abusive to fans. 

The lowlight of this petulant period 
came at Indian Wells two years ago. 



Marcelo Rios of Chile in action Friday at his easy semi-final victory over Nicolas Escude of France in die Open. 


when Rios used a racial epithet to a chair 
umpire and spit on a young fan who 
asked for his autograph. 

Rios has been rehabilitated since then. 
He's still uneasy talking to reporters but 
is now willing to do so. He's far from 
outgoing, bur it's hardly the 'point: Rios 
has boned his game into a damaging 
form of baseline punishment. 

Korda is enjoying what he calls a 
“very nice ride,’* an understatement, 
considering his recent setbacks, which 
have included surgery and declining in- 
terest in the game. 

His fragile health has regained its 


former rosiness, as has his outlook. 

“I am really enjoying tennis any time 
I’m stepping on the court” he said. “I 
think peoptecah see that how I’m hitting 
toe ball and how I’m enjoying tennis.’ 

■ Lade and FHng fc 'Win Doubles 

Miijana Lucie took a first step Friday 
toward following in toe path of No. 1 
Martina Hingis, winning her first Grand 
Slam title in a women's doubles match 
at age 15, The Associated Press reported 
from Melbourne. 

Her partner was Hingis, who at 17 
now has three Grand Slam doubles titles 


Japan Counts on Home Advantage for Olympians 


By Jere Longman 

New York Times Service 

NAGANO, Japan — In elegant si- 
lence. Japan's speed skaters whispered 
over toe ice Friday morning inside toe 
Olympic oval, a magnificent building 
with a cascading roof called the M- 
Wave. The arena was empty. 

Next week, when toe 1998 Winter 
Games begin a 16-day ran, toe M-Wave 
will crest with noise and anticipation, 
and toe Japanese skaters, tucked in their 
racing crouches, will bear the weight of 
their country's expectations. 

Only once has Japan won an indi- 
vidual gold medal at toe Winter 
Olympics, in the 1972 Sapporo Games 
when Yukto Kasaya led a sweep of the 
medals in ski jumping on the small hilL 
But expectations have never been so 
high as toe final Winter Games of toe 
20th century approach, with Japan again 
playing host 26 years after Sapporo. 

Victories might soothe local con- 
cerns about escalating costs, congested 
traffic and environmental disruptions 
on the downhill ski run. 

The direct cost of these Games has 
reached 5792 million, but with con- 
struction of new arenas, roads and a 90- 
minute bullet train from Tokyo, toe 
overall price tag has generally been 
placed above $10 billion. But, some 
people say, gold medals might prove 
equally beneficial in distracting the 
country from mounting economic dif- 
ficulties and creating an acceptable for- 
um for nationalism, which remains a 
difficult issue in Japan a half-century 
after World War n. 

pie Games will provide an oppor- 
tunity for expressing patriotism in a 
country where the national flag is in- 


frequently displayed and the singing of 
toe national anthem in schools contin- 
ues to c^use debate. 

About 80 percent of the 129 million 
available tickets for Japanese spectators 
were reported sold by toe second week 
in January, an advance sale marched 
only by Norway for the 1994 Games. 
Crowds of 40,000 or more are expected 
for ski jumping, where toe Japanese are 
strong medal contenders. 

• “After World Warn, we don’t think 
about expressing our loyalty to toe na- 
tion,” said Nami Suzuki, 29, secretary 
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Japanese troops packing the snow 
with their boots on a slope near the 
men’s downhill ski competition. 


at a Tokyo investment bank who is 
serving as an Olympic volunteer. 
“When it comes to toe Olympics, we 
remember our love for Japan. We can 
feel Japanese.” 

Makoto Kobayashi, the head of toe 
Nagano Olympic Organizing Commit- 
tee, said he hoped that Japan would win 
at least two gold medals. Even more 
optimistic is Chiharu Igaya. a silver 
medalist in the slalom at the 1956 Winter 
Olympics and now a member of toe 
International Olympic Committee from 
Japan. Igaya, a graduate of Dartmouth 
College, predicted four gold medals, one 
more than Japan has won cumulatively 
in previous Winter Games. 

The Olympic ideal of bringing the 
world together in peaceful competition 
is widely evident here in this jumbled 
city of 360,000 nestled between toe 
snowy peaks of the Japanese Alps. Once 
isolated, Nagano will open its arms to 
2.450 athletes from 72 countries from 
Feb. 7 through 22. 

“I don’t have a chance to meet people 
from toe outside world," said Shizuyo 
Yasuda. 21, who stocked vending ma- 
chines on Friday at the M-Wave. “To 
meet others, to understand other cultures, 
is more important than gold medals.” 

Local schools have each adopted a 
country to study and root for. Stores on 
toe main street are flying flags of toe 
participating nations. Banners dis- 
creetly bear toe names of corporate 
sponsors, avoiding, toe commercial 
tackiness of the Atlanta Games. 

Some innkeepers in nearby ski resorts 
have said the Games have scared away 
their winter business, leaving them with 
empty rooms and emptier pockets. But 
local ambivalence seems to nave largely 
melted as residents eagerly say hello 


and wave at Westerners. Still, toe over- 
all success of the Nagano Games will in 
many ways be linked to toe success of 
Japan’s athletes. “The Olympic move- 
ment is not only bringing people to- 
gether,” said Shunichiro Okano, an 
IOC member from Japan. “The results 
of the competition are important for the 
host country. The Japanese are expect- 
ing a lot of medals.” 

The Japanese have strong teams in 
speed skating, ski jumping and Nordic 
combined, which consists of ski jump- 
ing and cross-country skiing. Japan won 
team gold medals in Nordic combined at 
the 1992 and 1994 Winter Games. 

To increase their medal count in 
Nagano, toe Japanese Olympic Com- 
mittee has broadened a program that, 
roughly translated, means “Go Go Ja- 
pan,’ ’ in which athletes nominally work 
for corporate sponsors who pay their 
living and training expenses. 

Japan's Olympic committee is also 
dangling a financial carrot before its ath- 
letes during toe Nagano Games, as many 
countries have in recent Olympics. 

Japanese athletes will receive 3 mil- 
lion yen ($23,900) for a gold medal, 2 
million yen for a silver medal and 1 
million yen for a bronze medaL Under a 
similar program, the U.S. Olympic 
Committee will pay American medal- 
ists $15,000, $10,000 and $7,500. 

The Games also might provide the 
Japanese momentary shelter from the 
financial storm, said Igaya. toe IOC 
member from Japan. 

Of course, this is sport and toe pos- 
sibility always exists mat Japan will win 
no gold medals. But according to 
Tadahiro Goto, a spokesman for the 
Japanese Olympic Committee, “It 
would be a national disaster.” 


NHL Standings 


New Jersey 
. Pft&adeiphlc 
Washington 
N.Y. Rangers 
Florida 
N.Y. Islanders 
Tampa Boy 


ATLANTIC DIVISION 
W IT PS 
V 31 15 5 67 

la 28 14 9 65 

n 25 17 10 60 

» Id 21 IS 47 

17 25 11 45 

lea 17 28 7 41 

f 9 34 8 36 

NORTHEAST DIVISiOH 
W L T Pt* 
28 15 10 66 

27 18 7 61 

22 20 9 53 

31 23 9 J1 

19 21 9 47 

20 27 6 46 


central annswft 

W L T PIS GF GA 
Deltas 33 12 8 74 162 107 

Detroit 29 13 11 69 164 121 

St.LooiS 27 20 8 62 158 137 

Phoenix 23 20 9 55 149 143 

Chicago 21 21 9 51 124 117 

Toronto 17 26 7 41 118 145 

PAanenwsxM 

W L T PH GF GA 
Colorado 26 12 Id 68 161 128 

Los Angeles 23 19 9 S3 144 1 39 

Edmonton 18 24 10 46 131 146 

SonJoM 19 25 7 45 124 137 

Anoheim 17 27 9 43 128 161 

Calgary 14 29 10 38 136 167 

Vancouver 12 32 8 32 132 190 

THUMB AT USaUS 

Pittsburgh 1 1 2—6 

Boston 0 i 1—2 

FJrst P eriod! P. Borneo 20 (Fronds 
Otamon) (po>. Second Period: B-Von (rape 
2 (SuUhran) (pr). Z P-Hateher 11 (Jog& 
Homes) Third Period: P-Hatcher 12 
(Francfc Otoosson) (pp). & B- Heinz* 14 
(McLaren. Carter) 6> B-, Hicks 6 (R. Brown) 
ten). Shots on goofc p- 10-10-7— 27. 8- 10-9- 
12—31. G Defies: P-Banaao. &• Defoe. 

K.Y. Rangois 0 2 0 8—2 

Ottawa . I 0 l 0-2 

First Period: Q-McEoehem 14. (sb). 
Second Ported: New York, Long don l 

(LoFonfnineJ 3, New York. Craves 16 
(Gretzky) Third Period: O-McEodrem 15 
(Alfredsaon. LovMuinen) (ppl. Overtone: 
Noire. 5hot»W goal: New York 2-7-10-3— 22. 
O- 17-12-12-0-41. Cooties: New Yore. 
RfcWer. 0-TognutL 


Montreal 1 1 1—3 

Phtodefptnc 0 8 2-2 

First Period: M-Manson 4 (Recdil, 
Thornton) Second Period: M-Recchl 25 
(Poulin, Maroon) TOW Period: M- Savage 
17 (DamptousM) 4. P-LeCtah3S INtWmoa. 
Seofcodal S P-Gralton T3 (ForbesJ Shots on 

9001: M- 12-4-7— 23. P- 12-4-1 B— 34. Ooafies: 
M-Moaq. P-HextaU. 

Dallas 1 D 1—2 

Florida I 1 1—3 

First Period: R-Kazlov 7 (Whitney. Norton! 
2. D-Und 1 (Modtmtv LeMnen) Second 
Perlorfc F-Gagner IS (Svehta, Kozlov) (ppl. 
Third Parted: F-CfacnrefI 13 (Svetda 
Gag net) <pp). 5, D-Modono 18 (Errey, 
Chambers) (sh). Shots on goat D- 12-3- 
8-23. F- 8-11-8—77. GoaOtR O-Torek. F- 
VanWesbrwck. 

Tannfo e o o-o 

St Louts o i l-a 

First Ported: None. Second Period: Sl_- 
Caurtnall 22 (Modnnfe. Demftro) (pp). Third 
Period: S.L-Atcheynum 11 (Turcotte. 
PeBertn) Shots oa goat: T- 7-5-1 1— 23.SJ-- 8- 
7-10—25. Goalies: T-PoMn. S.L-Firtir. 
Chicago I i t—3 

SosJaso g o 0-0 

First Period: C-Dazs 20 (Johnson. 
Kifvofcimav) Second Period: c Safer 10 
(Amonfe ZtnfflnavJ I pp). Third Period: C- 
ShontzS (Dubinsktf (sh).ShotxaagoatC-6- 
10-6—22. SJr 4-7-18-29. Goode*: C- 
HaekeiLSJr-Vemon. 

Calgary 1 l 1-3 

Las Angelas 0 4 1—5 

Fkst Period.- C-Fleury 17 (DomenleMt 
Titov) Second Period: LA.- Ferraro 5 
(RohlMDe. Blake) 3, U/L-Murray IS (Blake. 
Stumpaf) 4 Los Angeles, Ga#ey 6 (Blake. 
ShimpeO (PP). & l—A... LoFayette 3 IBtake) 
6. C-Nytander 11 CMdnnis. Patrick) THrt 
Period: LA.-Oofinsan 12 (RofaltaBta, 
F er ra ra) (pp). 8, C-Anderssotr 2. Shots oa 
goat: C- 9-ID-I2-31. LA.- 5-1 1-7—23. 
CaaHeeC-TabarocdL l_A.-S!otr. 


Major College Scores 

Duke 86. Maryland 59 
Utah 62. Teras-EI Paso 56 
Arizona Sfonfbnf 75 
UCLA 81. Washington St 68 
Purdue 89, Michigan 82 
New Mesdco 7Z Brigtam Young 54 
Cincinnati 67, Louisville 61 
Massachusetts 74, Rhode Island 57 


NBA Standi nob 


ATLANTIC DflR&OM 



W 

L 

Pci 

CB 

Miami 

27 

15 

.643 


NewJerecy 

25 

19 

S6B 

3 

New York 

24 

19 

-558 

3Vi 

Washington 

22 

23 

.489 

6W 

Orlando 

21 

24 

M7 

PA 

Boston 

20 

23 

MS 

Th 

PtiBodotofda 

14 

28 

333 

13 

CENTRAL OMSiON 



Indiana 

30 

12 

JU 

V, 

Ctilcoflo 

32 

13 

-711 

— 

Charlotte 

26 

17 

SOS 

4’A 

Atlanta 

27 

IB 

sac 

4M 

Chmhmd 

25 

17 

S95 

S 

Milwaukee 

22 

22 

soo 

9 

Detroit 

21 

22 

A 88 

9W 

Toronto 

10 

33 

-233 

xn 

WESratN CONFuEl 

ICE 


lEOWEffromsioN 




W 

L 

Pet 

SB 

San Antonio 

31 

14 

-689 

— 

Utah 

28 

14 

447 

1% 

Minnesota 

25 

17 

-595 

4A 

Houston 

20 

22 

jD6 

9'A 

Vancouver 

13 

32 

289 

18 

Dallas 

B 

34 

.190 

21’6 

Denver 

3 

40 

JBTO 

27 


mancDwtsioN 



Seats# 

35 

10 

J73 

_ 

LA Lakers 

31 

11 

J38 

2h 

Phoenfc 

27 

14 

.659 

6 

Portland 

24 

19 

-558 

10 

Saaaaiento 

18 

36 

>109 

16W 

LA. CHrorere 

10 

35 

222 

25 

Gektefl State 

8 

34 

.190 

25)6 


MBenalM 33 17 28 22 15-115 

Near York 20 32 29 19 12—112 

MiRobimon 15-26 8-1039, Brandon 7-136- 
6 22: N.Y: Stalks 10-18 3-532, Houston 8-19 
12-1228. Rehaunds— Moreau Me 48 (Ha 13), 
New Yore 54 (Dudley II). 
Assists— MHwoukec 22 [Brandon in. New 
Yorii 25 (Oakley 6). 

PMtadalphia 30 26 16 22 8-99 
Atlanta 23 19 » 28 IS— 189 

P: Coleman 9-16 2-2 24. Thames 6-10 4-4 
19:A:Sm0till-l7B-83XHeadeaon8-l53-7 
19. Rebounfe-PModelpMa 44 (Cofcman 
11). Atlanta 54 (Atatamho 14). 
Assists— Phfladeipti la 22 (Jackson 6L 
Altanta 27 (Blaylock 13). 
attando 32 27 IS 17— 95 

Hoasten 25 25 16 22— 81 

O: Armstrong 7-182-2 17. Anderson 6-172- 
4 15; H: Bullard 8-14 0-0 2a Dreriei-5-13 3-6 
14. Retaoads-Otfando 67 (Grant 151. 
Houston 46 (WffTa ID. Assists— Oriflndo 22 


(Armstrong 8). Houston 19 (Rhodes 5). 
Toronto 26 23 23 ID- 84 

Denver 18 31 14 17— 80 

T; Stoutfamire 5-12 1 1-1222. Comby 6-12 4- 
6 1 6f D: LEHb 6-14 4-4 18. Woshtogton 6-12 
04) 1Z Fortson 4-10 4-4 12. 

Reboorate— Toronto 48 (M (tier 8), Denver 49 
(Fortiori 10). AsrisH— Toronto 18 
(StoKtomlnS), Denver 15 (Goldwires). 

Chicago 20 31 26 23—1*0 

Portland 35 18 18 16—87 

O Jordan 11-24 7-7 29. Plppen 7-172-3 TBe 
P: Rider 1 1 -22 7-7 29. WoUoa* 12-18 3* 28. 
Rabounris— Qdcago 51 (Rodman 20). 
Portland 44 (Rider 9). Assists— Cfircogo 26 
IPtppen. Longtey 8), Portland 24 (Anderenn 
10 ). 

CoMaaStato 23 19 26 29—97 

Seattle 27 29 24 29-109 

G.S-- Marshall 8-17 <M )& Dampler 4-75-5 
11 Coles 5-10 2-2 11 S: Payton 11-23 5-5 31 
Baker 7-15 5-8 19. Retamds-Gokten stole 
46 (Marshall Smith. Foyto Th Seattle S3 
(Baker 12). Assists— Golden State 14 (Shaw 
4), Seattle 27 (Payton 8). 

Minnesota 35 30 22 25-112 

Vancener 27 23 31 25-106 

M: Marfcury 12-22 5* 31. MltctreO 8-155-7 
21 :V:AhdUT-Rahlm 10-24 6-827. Thorpe 9- 13 
2-4 2a Iteb oonds Minnesota 61 (Garnett 
15). Vancouver 47 (Thorpe 13). 
AesbtS— Minnesota 26 (Maibury 9). 
Vancouver 29 (Edwards 7). 


AOfnUUJA VS. SOUTH AWCA 
3ADAND nULTIST. 1ST UY 
FBW4Y M ADELAIDE. AU8THAUA 
South Atricc 269 lorfoarln 96 overs 


World Cup 

THUBSOAT NOtrr H ARE. SWEDEN 
WOMAN'S SLALOM 

J. Krfstfno Kaaikk, US. 1 a*n.29M sec. 
(1st run 45J» sec/2nd ran 44J8); 2. HIMe 
cetg. Car. t :29.77 (4481/44.96). 1 Sabine 
Egger. Austria 1:3034 (45^6/44.90); 4. YKa 
Nowea Swe. 1-J038 (4537/453)1); 5. Uiska 
Hrcnret Slovenia, 1:3075 |45.14 , 4S^l); A 
Martina ErtL Ger, 13038 (45.MMS.lffl. 7. 
Penfflia Wlberg. Swe. 130J0 14535/4525); 
8- Ebobetta Btovurtt. IL 130.94 
(45.94/4500): 9. Trine Bdkke. Norway. 
13137 (46.17/4530): 10 Deborah Com- 
pognofli, MJB HSMSSJ4). 


SLALOM (7 events): 1. NtJWea 599 
points; 2. Kook*. 450; 3. Ge<£. 359; 4. Com- 
POgnonL 304; 5. Hroeat 273; 6. ZaH SteggaU, 
Australia 244; 7. Egger. 23a & Bakke. 201; 9. 
Spate Pretnar, Slovenia 181 10. Kat)a 
Selrlnger.Ger.175. 

OVERALL [27 eve lei: 1. Sofzinger, 
1.437 points; 2. Elfl. 1.136 3. Gorg, 1,104.- 4. 
CwnpopncnL 852; 5. Alexandra Mrissnfcer, 
Austria 76ft 6. Newer! 736; 7. Renate 
GoetsdiL Austria 671; 8. Isolde Kosfneb It. 
659; 9. HekU Zurtjnggca Sn-rfz, 487; 10. 
Kamtck. 450. 


RmiMTlIITIUUmOHU 

JarnoJcoO, Sweden 0 


Australian Open 

FRIDAY W MELBOURNE 
MIN'S SWOUf 

SEMIFINAL 

Marcelo Rbs (9). Chile, del. Nicolas Es- 
tate. France. 6-1, 6-1 6-2. 

WOMM'S POUMB 

FMAL 

Martina Hingis. Swltz. aid Mir|ona Ludc 
Croatia del. Undsay Davenport and 
Natasha Zvereva (1), Belarus. 6-4, 2-6. 6-3. 

MIUDDOOUS 

QUtfTEftRNAL 

Justin GfRietstoh. US. and Venus 
WWoma UJ. def. Patrick Gotbratai and 
Uso Raymond (3). U.V, 7-6 (7-2). 34. 6-2- 
SEMIFINAL 

Cyril Suk, and Helena Suhova (5), Grach 
Republic, def. Mobcsh Btwpothi India and 
Caroline vs 14). Neth, 6-Z 3-A 7-6 (7-3). 


AMERICAN LEAGUE 

Cleveland— A greed lo terms vrith OF 
Geronlmo Berroo on I -year contract. 

NATIONAL LEAGUE 

ATLANTA— Re-signed RHP Kerry Ugten- 
berp. RHP M8281 Bowie and If WesHeftnsto 
Vyear contracts. 

SAN W COO— Agreed to terms with OF 
Ruben Rivera. OF MUu> Dart OF Grey 
Motmews Jr, SS Juan Mete, 5S Cesarin Car. 
mona RHP Matt Clement and RHP Domingo 
Gaanaii 


san Fiuuiasoo-Signed RHP John John- 
Stone and LHP Troy Brohavm to 1-yew con- 
hods. Acquired OF Jaid Leach and OF Scott 
Smflh from the Seattte for IF-OF Dovkl Me- 
Corty. 


NATIONAL BASKETBALL ASSOClATIOtl 

charlotte— A ctivated G Bobby PMItt 
hvmatjaredlbt. 

CLEVELAND— Wdved F Towy Ouaws. 
ORLANDO— Activated G Penny Hardaway 
from tn|ured Dst 

Seattle— Acttvtrted G James Cotton from 
kitored IW and put F Jerome Kersey an 8. 

FOOTBALL 

NATION AL FOOTBALL LEAGUE 
buffalo— Waned Joe Pendry offensive 
coordJiwtor. 

NEW ekclano— N amed Ernie Zarapese 
affenrtve cDMdkiotar. 

HOCKEY 

NATIONAL HOCKEY LEAGUE 
buffalo— R ecalled D Runum Ndur tram 
Rochester of AH L 

Carolm A-RecaUed RW Kevtn Brown aid 
O Noten Praff from New Haven, AHU 
flowda— R eaffled G Todd MocOonaki 
from New Horan AHU 
LOSANCCLES— Recalled G Frederic Chohot 
from Houstoa IHL 

Ottawa— Loaned LW-D Dennis Vtol to 
Chleogn IHL. 

prrrsMROH— Assigned G Jean-SabasRen 
Aubln to Dayton, ECHL 
Vancouver — RecaSed G Tim Keyes ham 
Daytoft ECHL 

COUAOB 

Alabama— Suspended Tyrone Beaman, 
mom assistant basketball coach. 

AU S Orn— S uspended G-F Bryant Smith for 
1-game. 

COAST SUard— N amed Interim head foot- 
hoS coacti Bob Estackfeead teotbaR ooactL 
FLORIDA state— A n nouncod G Gooff 
Brower bos left rhe boskerban team. 


Saturday, Jaw. 31 

ATHUTm, Taurcoing, France— World 
Cross Cowrrinr Challenge; Las Vegas — Las 
Vegas Marathon. 

MATtfum, Minsk, Betaros— European 
Championships, to Feb. I. 

^ntLrooaeo. SL Mont Switzerland 
— world Championships, to Jan. 31 
cmacsT. AdNakte, AwtmBa - aos- 
trofia «. Sovfh Africa. 3d Test to Feb. X- 


Cotomba Sri Lanka — Sri Lanka vs. Zim- 
babwe. 2d 1-day International- Johannes- 
burg South Africa — Under-19 World Cup. to 
Feb.T. 

CVCUHO. Monterrey -Merico City — Lo 
Rirto aeftsto Mexico 9ft to Feb. 1. 

bolt. Perth, Australia — men, European 
Tour, Heinekon Classic to Feb. L Pebble 
Beoclv CalOomlc — men Pebble Beach Na- 
tional Pro-Am. fa Feb. 1; Key Biscay ne. Flori- 
da — seniors, Royal Caribbean Classic to 
Feb.l. 

mac, Rautovaara, FWand — World 
Championship [natural track. non-Olympic 

dlscfpftwJ. to Feb. I. 

Olympics, Nagano, Japan— meeting of 
IOC Executive Boom to Feb. 1 . 

RUOBT UNION. Bordeaux. France — 
European Cop final Bath vs. Brive. 

sailbno. Auckland. NewZeakmd— start 

of leg 5 Whitbread race. 

Cormlsch-PortenWrchea Ger- 
mony — men, Alpine World Cup, dmnhnL- 
Ata Sweden — women. Alpine World Cop. 
downhjfc Breckenridge, Colorado 
— Froeslyte World Cup, to Fob. 1. 

soccer, Bangkok, Thatand —King's 
Cur Egypt vs. South Korea Thailand vs. 
Denmark; Hong Kong — Carfcbwg Cup, 
Hong Kong league on-stars vs. Nlgerta Chita 
vs. Iran. 

1 A 4MIU, MeSboi/nte. Australia — mea 
womoa Austral ion Open, to Feb. 1 . 

Sunday, Feb. 1 

NUMiraes, Yokohama Japan — Yolco- 
■ y™ ,. 'nlwnratonol Women's Relay 
Waraftiore Sturtgort Gcnnmy — kvjoor 
meet. 

WOTBALL. Hanoulu - NFL Pro BawL 
SKiwg Gomdsch-Parionkirahea Ger- 
nwny — mea Alpine World Cup. super-G 

0 ° WOni CamnAl ^An- 
^S. Miami) — CONCACAF. Gold Coa m 

Monday, Feb. 2 

lndoore.to Feta. ft MorseflJe, France- men 

Maisefte Opera lo Feb. & Tofcvn 

Toray Pon Po5fic 

Tuesday, Feb. 3 

“"•J^TICA, Modrta Spain — IAAF, in. 
JSseMano Coghrai Memorial 

»£to No9on °' J °P° n 

_ Wednesday, Feb 4 


cricket. HamWon. New Zeotand — 1- 
doy international ICC, New Zealand vs. 2m- 
bobwe. 

•oocbb. Audctend. New ZWorel - 
friendly intemattanal New Zenkmd vs. 
Chile. 

T huhsoay, Feb S 

AUTO RAema, Sweden 
World Cup. FI A Swedish Roily, to Feb. ft 

OOLF, Ourtxwv South Aftto!-lIwa5«I 1 t , 
African Open, loFefc.ft LoJofla Co«onwi— 

mea UJi. BuiGc Irwltoltoitallof^**'*’ 
ney, Austratto — mea Greg Normal irwar- 
rioTkmoUoFeb.8. 1 • 

«K| jumpiho, Soppom, Jopoo— WoriQ 
Cup, 120K hllL 

•oethBiLOwiBoitougoa BtetdauFtaO— 

African FootbtolCdrrfederoliim.CwB"*; 

Indianapolis — Amerte«i-Mw* NFL 
Combine Testing, to Feb. 9... 

Friday, _ 

ATtaLcncs, Be0apesl-MV a 1.~ m 
doon Samsung Cup. . , 

cw c wf, WeHngtoa . 
day imeraatteewt New 

We. . • . ' ~ -nn 

Otaratu, Nagano. j^^nre«ng 
wHhWlntar Sports Fedomlton* - ■ 

OOLK Noplea Flgri«.^)^ l, ?? ,, *• 

Champtonshla to Feb. ft ‘ J >: 

Saturday, FP> t ~ 

«HLmBA New 
Invttaflonat Los 
Wtattenab Cotambfa, Smrti 
oUna Marartmu i vMhWto- 

OLYHPies. Magma J«P«r 
ter Gomes, to Feb. 22. J' 

ruosvuhok 

Franca vs. Eogta"* lf *! t ** d ^in imT Aus- 
soocbsi. warty ooo- 

trofio vs. ChB« SoiMJ „f 
gadougou. Burickw Tax — 

Nations, to Feb-28. . 

SH NP*Y,ft»j 

" . lVl lfWf PHTOta -todow 

Indoor; Tokyo - T «L,f _ WOrid 
Maroffloro 

C ® nB- _ i r^hirtii 
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and three singles, and is playing in her 
fifth straight Slam singles final on Sat- 
urday. against Conchita Martinez. 

The teenage pair, good friends and 
practice partners who entered as wild 
cards, beat top-seeded Lindsay Dav- 
enport and NatashaZvereva, 6-4. 2-6, 6- 
3. With a combined age of 32, the two 
were the youngest team ever to win a 
Grand Slain women’s doubles title. 

After suffering an early service break 
in the final set, Lucie contributed some 
heavy hitting to her team’s comeback 
from 0-3 to take the final six games in a 
row. 


Golf-Cart Suit 
Puts PGA in 
The Rough 

By Thomas Bonk 

Los Angeles Times ^crvice 

PEBBLEBEACH, California— 
As Casey Martin’s suit against the 
PGA Tour to allow him to use a golf 
can moves closer to its trial date 
Monday, two members of the tour's 
policy board say they already know 
what’s going to happen. 

“I think we're going to lose,” 
Davis Love 3d said- 
Mark O’Meara agreed, even if he 
isn’t all that happy about it “Win, 
lose or draw — and I think we're 
going to lose the first round — if we 
lose and Casey rides' a cart, it’s 
going to set the game back.” 
Martin, 25, is the former Stan- 
ford All-American who has a cir- 
culatory ailment in which blood 
pools in his lower right leg, making 
his tibia brittle and causing extreme 
pain when he walks. He has sued 
the PGA Tour under the Americans 
With Disabilities Act. 

Martin was allowed to use carts 
in this year’s first two events on the 
Nike Tour, which is a step below the 
PGA, Riding a cart, Martin won the 
first but missed the cut ax the second. 
“Look at die publicity,” O'Meara 
said. “He got more publicity for 
that win than somebody who's won 
12 times on the regular tour.” 

“I don’t want to keep a young 
player with a disability from play- 
ing his dream," he added, “what I 
am saying is that walking and phys- 
ical fitness are pan of the game.” - 
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From Treviso to Denver: A Coach’s Culture Shock 

E VT^vvm^^ r ‘ 7 . /t/ Tnhutlc 1 But where D ’Antoni comes from, n 

di«umrvv he looks he sees * n America ■ /Iam Thomsen such long-term planning would be coi 

3it enl : frustration, sidered In Europe, the coaches an 

asking ‘*v^vm 7 *^ nineSo ^* c * r ^ ves namerits - But he had been away from About a month ago we started saying, front-office staff would likely have bee 
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Herald Tnb utie 

VB^YWHEREhe looks he sees 
tuition, 

■ ^g^ y ™?^ nm “° f,heirliv ' S 

: a MiAe O-Amoni was 

In fact dOC - or a ward. 

nlSvi m 80 ass,st ^nt coach with the 

: SfeoJ ^ B “- 

I i s ?.™g. D’ Antoni, who is a slim 
vnnno^c ^ T* Ws W aid S 
roaelf r»f ?t, m u i^' ^ Antoni was head 

ciub owned ** 
rfiwf" 011 fan “jy in the glorious town 
of Treviso, near Venice. This is the club 

SiJUP" 1 ? Toni Kukoc millions of 

Sta W3 JUmped ,D fc Chl “ S0 

lt P’^oni was a legend in Italy. An 
Italian- Amencan, he played parts of 
• three years in the NBA and die old 
Amencan Basketball Association before 
impulsively accepting an offer to move 
to Milan, where he became the point 
guard for one of the great clubs in the 
history of European basketball. Playin® 
alongside Bob McAdoo and the center 
Ditto Meneghin, the greatest Italian 
player ever, D’ Antoni led Milan to two 
European Championships in the late 
, 1980s. 

e Later, as head coach for Milan and 
then Treviso, he won 68 percent of his 
games, including an Italian champion- 
ship and a couple of top European tour- 


naments. But he had been away from 
home for 20 years, and he wondered, as 
basketball people do, could he make it in 
the NBA? So last spring he accepted an 
offer to join the Nuggets' front office. 

The Nuggets, it is becoming appar- 
ent, are not very good this season. Of 
their first 43 games they have won three. 
They are behaving like the Titanic but 
without any. of the preseason hype. It 
was understood that the Nuggets were 
going to be awful, but no one imagined 
they would be on a course to finish with 
just six victories this season. 

Not only would that break die NBA 
mark set in 1973 by the Philadelphia 
76ers, who were 9-73, but it would leave 
a very small margin for any team in the 
future to erase the woeful Nuggets from 
the record books. It’s going to be difficult 
for any club to win fewer than six NBA 
games. Someone is likely to break Joe 
DiMaggio’s hitting streak before we see 
another team able to prove that it's worse 
than the Denver Nuggets. 

“Our goal at the beginning was to 
have an unbelievable season and maybe 
sneak into the playoffs.' ’ D' Antoni said. 
“Then we lost the first 12 games or 
whatever, we woe 1-15 or something, 
and then it was, hey. guys, we’ve got to 
turn this around and get started. Then we 
lost something like 22 or 23 in a row. 


About a month ago we started saying, 
our big goal now is not to have the worst 
record in the NBA." 

In Italy, D’Antoni was known for 
taking losses as painfully personal at- 
tacks. Distant friends have been wor- 
rying about how he could possibly be 
surviving in Denver, of all places. 

“It's been a great experience," 
D’Antoni maintained. “The thing is. 
I'm not the head coach. Sitting over 
about six inches on the bench makes a 
big difference. I'm not the one who has 
to face the media after each game, face 
the owner.” 


H E CAME to Denver as its di- 
rector of player personnel — a 
talent guru. “But I found that I 
missed coaching." D’Antoni said. In 
November, he was on the verge of ac- 
cepting a lucrative offer to return to 
Europe as head coach of Barcelona. 
That’s when the Nuggets offered him a 
front-row seat to what might be die most 
horrible NBA story ever told. 

“Some sniping goes on. and rightly 
so. because the players don't want to get 
blamed for it," he said of the team’s 
record. “It gets ugly." 

The Nuggets are planning to rebuild 
next summer with $15 million- for free 
agents plus three fust-round draft picks. 
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Puts PGA in 
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ACROSS 
1 Rum-soaked 
cake 

& Tall, slender 
hound 

II Practical joke 

15 Bleached 

19 12th-century poet 

20 Neckwear 
accessory 

21 Uzbek seo 

22 Fashion house 
Pi cone 

23 'At 9 A.M. 
breakfast will be 

supplied by — " 

25 Prohibit 

27 Mastic, fbrone 

28 "At 11 AM. 

will speak” 

30 Comics sound 

31 Unusually smart 

34 First name in TV 
talk 

35 UkeR-LShne 
stories 

36 ‘At 1 P.M.- 

will sing,..'. ” 

39 Govl property 
org. 

40 River near 
Chant) Qy 

41 O’Donnell and 
Perez 

42 -...a tune from 
one of their 

48 Modem office 
staples 

49 Jackson and 
Leigh 

50 Handle a joystick 

51 In post-career 
modeiAbbr. 

52 Dance invitation 
response 

53 Axis Powers, 
once 

54 Jamaican sea 
member 

56 -A13P.M. 
President 
Ginton will 

61 First name 
among sopranos 

62 The less-used 
end 

63 Nonexistent 

64 Key of 
Mendelssohn's 
Symphony No. 3 


66 Kind of alcohol 

67 '...on the 

subject of " 

74 Initiated, legally 

76 Europe/Asia 
dividers 

77 Actress Suzanne 

78 Ambient music 
pioneer 

79 Mount Vernon, 
e-g- 

81 Wrist bone- 
related 

82 Abb r. cm a 
Mayberry 

envelope 
85 “At 5 P.M. the 
Philatelic 
Society wiD 
discuss some 

9 

87 Knot-tying place 

88 Actress Ward 

89 Hosts 

90 'And at 7 P.M. 
there'll bea 
showing of the 
60’sfBni — ...• 

92 Snail trail 
95 Slick. solo 
speak 

98 Some pops: Abbr 

99 Wage news 
100 “...starring — - 

103 Goes limp 

104 Call to action 

105 “...unless " 

1 10 Grouper 
grabbers 

111 Numerous 

112 Dario Fo fone 

113 Infamous Roman 

1 14 Cobbler's need 

115 Places for coats 

1 16 Lively 
intelligence 

117 Jersey 
Standard's other 
name 

DOWN 

1 COok 

2 Without Form 

3 Without 
foundation 

4 Gallery event 

5 British gun 

6 It can be fresh or 

hot 

7 Singer Peggy 


8 Put fight 

9 Brick baker 

10 Dr. Scholl 
products 

11 I love: Fr. 

12 Ball partner 

13 City on the 
Ganges 

14 Basic: Abbr. 

15 Human- 
powered taxi 

16 Province of 
Spain 

17 Tongue-lasher? 

18 Access 

24 Ticket 

26 Slangy tag-team 
member 

28 TV dog 

30 Boarding place 

31 Sony individual 

32 Barcelona buck 

33 Colorful spiral 
seasbeU 

37 Mary of Peter. 
Paul and Mary 

38 My. to Mimi 

39 Lead pumper 

42 (see other side] 

43 Collins juice 

44 Quite a while 

45 Bearish 

46 Underground 
systems 

47 Fire escape route 

49 Jupiter 

50 .the 

heavens were 
opened" : Mart. 
3:16 

52 Glove fabric 

53 Film changes 

55 Sheriff Lobo 
portrayer 1 

56 Wound with 
sound 

57 He'saweasel 

58 Flatten 

59 Taiusarea 

60 Loss-prevention ! 
device 

65 Blackbird I 

68 1984 Peace 1 

Nobel ist 1 

69 ‘Dies " I 

70 Familiars, often ( 

71 Writer Singer j 

and inventor 
Singer 
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72 Apathy 

73 Drives forward 

75 Prepare to land 

80 Subj. of 60's 
protest 

81 He helped 
topple Barista 

82 Slaps a new 
head on 

83 Dentists' kids, 
probably 

84 Have the guts 

86 Prodigious 

87 Shift 

88 like some 
triangles 

90 Damagcy. 

91 Hockey's Lindros 

92 Hollywood dive? 


&New York Times/Edited bv Will Shortz. 


93 Ostracized one 

S4 Ready to spit Solution to Puzzle of Jan. 24-25 

95 Carerpillarhairs 

96 Via 


97 Caseworkers: 
Abbr. 

101 Summer 
getaway, 

perhaps 

102 School oigs. 

103 Big letters in 
public 

broadcasting 

106 Race car 
sponsor 

107 Columbus, for 
one: Abbr. 

108 Christina's dad 

109 Prelude to a 
hickey 
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Bur where D’Antoni comes from, no 
such Ioog-tenn planning would be con- 
sidered. In Europe, the coaches and 
front-office staff would likely have been 
fired dozens of losses ago. “That’s be- 
cause if you lose in Europe, you drop 
down to a lower division and your club 
may never recover, ’ ’ he said. 

Wherever D' Antoni coaches in the 
future, be it the NBA or Europe, he will 
always be able to know that it couldn't 
possibly be as bad as a team with a .070 
winning percentage. 

“All we need," he said, “ is a five- 
game win streak,” 

Ian Thomsen is a senior writer for 
Sports Illustrated magazine. 


With Bourque 
Out for a Hit, 
Bruins Lose 


The Associated Press 

Ray Bourque was ejected for an il- 
legal hit on Jaromir Jagr, who then 
assisted on one of Kevin Hatcher’s two 
goals as the Pittsburgh Penguins beat 
die Boston Bruins, 4-2. 

Ron Francis became the 1 1th player 
in NHL history with 1 ,400 career points 
when he assisted on Stu Barnes’s goal to 
make it 1-0 with 7.2 seconds left in the 
first period on Thursday night in Bos- 

NHL BouNbUP 

ton. The goal came during a five-minute 
power play after Bourque checked Jagr 
from behind, sending him head-first into 
the boards behind the nee Bourque re- 
ceived a game misconduct — the first 
ejection in his 19-year career. Without 
their top defenseman, the Bruins could 
not hold on, and Tom Banasso stopped 
29 shots to keep the Penguins unbeaten 
in their last six games. 

Senators 2, Rangers 2 Ottawa OUtshot 
visiting New York 17-2 in the first peri- 
od and 41 -22 overall, but settled for a tie 
thanks to the superb goaltending by the 
Rangers’ Mike Richter. Shawn McEach- 
ern led Ottawa with shorthanded and 
power-play goals, his 14th and 15th of 
the season. 

Canadians 3. Flyers 2 Andv Moog 
made 32 saves as Montreal fought off a 
third-period rally by the Flyers to win 
and extend its longest road unbeaten 
streak in 16 years to nine. 

Panthers 3, Stans 2 Dave Gagner and 
Dino Ciccarelli scored power-pfay goals 
to lift host Florida over Dallas, snapping 
the Stars’ five-game winning streak. 

Blues 2, Maple Leafs 0 In St. Louis, 
Grant Fuhr made 23 saves as the Blues 
beat Toronto in Brett Hull’s return game. 
After missing 13 games with a broken 
left hand, Hull made a quiet return to the 
lineup with three shots and no goals. 

Blaekhawks 3, Sharks O Jeff Hackett 
stopped 29 shots and three different 
players scored goals as visiting Chicago 
defeated San Jose. 

Kings 5, Flames 3 Luc RobitaiUe had 
two assists to become the 5 1 st player in 
NHL history with 1,000 career points, 
and defenseman Rob Blake tied a career 
high with four assists as Los Angeles 
beat visiting Calgary. Robitaille, an 1 1- 
year veteran, assisted on a goal by Ray 
Ferraro that tied the score and ignited a 
four-goal second period. He also set up a 
goal by Craig Johnson with 4:47 re- 
maining. 



Umt Laif'ltmiiti 

Orlando’s Anfernee Hardaway losing the ball under Houston pressure. 

Hawks Swoop on 76ers 

Smith Scores 33 Points as Atlanta Wins , 109-99 


The Associated Press 

Steve Smith scored 33 points, in- 
cluding four in the final 3 1 seconds of 
regulation and six in overtime, as the 
Atlanta Hawks beat the Philadelphia 
76ers, 109-99. 

The Hawks, who are 5-1 in overtime 
this season, scored the first nine points 
of the extra period Thursday night 
Smith's shot from the comer gave At 

NBA Roundup 


lanta its first lead of the game, and he 
added four more points. Mookie Blay- 
lock made a three-point play as the 
Hawks raced to a 105-94 lead. 


Derrick Coleman led the visiting 
76ers with 24 points and 1 1 rebounds. 

Bucks 115, Kmcfcs 112 In New York. 
Michael Curry’s follow shot with five 
seconds left in overtime gave the Mil- 
waukee its fourth straight victory'. 

Glenn Robinson scored 39 points and 
Ray Allen had 26 for Milwaukee, in- 
cluding a game-tying 3-pointer with 
five seconds remaining in regulation. 
Terrell Brandon added 22 points and 10 
assists for the Bucks. 

John Starks made a club-record nine 
3-pointers and scored 32 points to lead 
the Knicks. Allan Houston added a sea- 
son-high 28 points and Chris Dudley 
had 1 1 rebounds for New York. 

Magic 95, Rockets 88 Penny 
Hardaway had 1 1 points and five assists 
in his first game since Dec. 6 as visiting 
Orlando snapped a seven-game losing 
streak. Hardaway, sidelined for eight 
weeks with a knee injury that required 
surgery, didn't start but played 31 
minutes. The All-Star guard missed sev- 
en of eight shots from the field, but was 


9-for-10 from the foul line and had two 
steals and two blocks. 

Raptors 84, Nuggets 80 In Denver, 
Damon Stoudamire scored 22 points, 
including the final four of the game, as 
Toronto extended its winning streak to 
four games. The loss extended Denver’s 
home losing streak to a franchise-record 
1 1 games. 

Marcus Camby had 16 points for the 
Raptors, who won despite scoring just 
lOpoinzs in the fourth quarter LaPhonso 
Ellis had 18 points to lead the Nuggets. 

SuperSonics 109, Warriors 97 In 

Seattle. Gary Payton scored 30 points 
and Vin Baker had 19 points and 12 
rebounds to lead the SuperSonics to 
their 12th straight victory over Golden 
State. Donyell Marshall scored 18 
points for Golden State. Joe Smith, the 
Warriors' leading scorer with a 17-point 
average, was held to nine. 

Bulls ioo. Trail Blazers 87 Michael 
Jordan scored 29 points, including three 
fadeaway jumpers in the final 3 'At 
minutes, as Chicago overcame an early 
19-point deficit to beat host Portland 

Scotrie Pippen. scored 18 points and 
Ron Harper had 17 for the Bulls, who 
have won six of seven. Dennis Rodman 
had 20 rebounds as Chicago dominated 
the boards. 47-38. 

TimbururoIvMfc 112, Grizzlies 108 In 

Vancouver. Stephon Marbuiy scored 31 
points as Minnesota beat the Grizzlies. 
Sam Mitchell, who finished with 21 
points, scored eight straight in the final 
three minutes. 

Already minus Tom Gugliotta, who 
sprained his left knee in Tuesday's vic- 
tory over Atlanta, the Timberwolves 
lost guard Chris Carr eight minutes into 
the game with a sprained left ankle. 
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DAVE BARRY 


Watch Out for Shaving Cream 


An Intimate 19th-Century Look at the 18th 


M IAMI — If you’re a man, at some 
point a woman will ask you how 


International Herald Tribune 


IVApoim a woman will ask you how 
she looks. 

“How do I look?” she’ll ask. 

You must be careful how you answer 
this question. The best technique is to 
form an honest yet sensitive opinion, 
then collapse on die floor with some 
kind of fatal seizure. Trust me, this is the 
easiest way out. Because you will never 
come up with the right answer. 

The problem is that women generally 
do not think of their looks in the same 
way that men do. Most men form an 
opinion of how they look in seventh 
grade, and they stick to it for the rest of 
their lives. Some men form the opinion 
that they are irresistible stud muffins, 
and they do not change this opinion 
even when their faces sag ana their 
noses bloat to the size of eggplants and 
their eyebrows grow together to form 
what appears to be a giant forehead- 
dwelling tropical caterpillar. 

Most men, I believe, think of them- 
selves as average-looking. Men will 
think this even if their faces cause heart 

failure in cattle at a 

range of 300 yards. Be- "" 

ing average does not Women i 
bother them; average is .1 • i, 
fine, for men. This is thu> ^ ol 
why men never ask any- looks in 
body how they look. _ 

Their primary form of way that 

beauty care is to shave 

themselves, which is es- 
sentially the same form of beauty care 
that they give to their lawns. If, at the 
end of his four-minute daily beauty re- 
gimen. a man has managed to wipe most 
of the shaving cream out of his hair and 
is not bleeding too badly, he feels that he 
has done all be can, so be stops thinking 
about his appearance and devotes his 
mind 10 more critical issues, such as the 
Super BowL 

Women do not Look at themselves this 
way. if I had to express, in three words, 
what I believe most women think about 
their appearance, those words would be: 
“not good enough.” No matter how 
attractive a woman may appear to be to 
others., when she looks at herself in the 
mirror, she thinks: woof. She think s that 
at any moment a municipal animal-con- 
trol officer is going to throw a net over 
her and haul her off to the shelter. 

Why do women have such low self- 
esteem? There are many complex psy- 
chological and societal reasons, by 
which I mean Barbie. Girls grow up 


Women do not 
think of their 
looks in the same 
way that men do. 


playing with a doll proportioned such 
that, if it were a human, it would be 


that, if it were a human, it would be 
seven feet tall and weigh SI pounds, of 
which 53 pounds would be bosoms. 
This is a difficult appearance standard to 
live up to. especially wbeu you contrast 
it with the standard set for little boys by 
their dolls . . . excuse me. by their action 
figures. Most of the action figures that 
my son played with when he was little 
were hideous-looking. For example, he 


was very food of an acdon figure (pan of 
the He-Man series) called "Buzz-Off,” 
who was part human, part flying insect. 
Buzz-Off was not a looker. But he was 
extremely self-confident You could not 
imagine Buzz-Off saying to the other 
action figures: “Do you think these 
wings make my hips look, big?” 

But women grow up thinking they 
need to look like Barbie. I once saw an 
Oprah show wherein supermodel Cindy 
Crawford dispensed makeup tips to the 

studio audience. Cindy had all these 
middle-aged women applying beauty 
products to their faces; she stressed how 
important it was to apply them in a certain 
way. using the tips of their fingers. All the 
women dutifully did this, even though it 
was obvious to any sane observer that, no 
matter bow carefully they applied these 
products, they would never look re- 
motely like Cindy Crawford. 

I’m not saying that men are superior. 
I'm just saying that you’re not going to 
get a group of middle-aged men to sit in a 
room and apply cosmetics to themselves 
under the instruction of Brad Pitt, in 
hopes of looking more 
Like him. Men would 
O not realize that this task was 

, . pointless and demean- 

neir mg. They would find 

he same w bolster 

their self-esteem that 
men do. did not require looking 

: like Brad Kit. They 

would say to Brad: “Oh 
YEAH? Well what do you know about 
LAWN CARE, pretty boy?” 

Of course many women will argue 
that the reason they become obsessed 
with trying to look like Cindy Crawford 
is that men. being as shallow as a drop of 
spit, WANT women to look that way. 
To which I have rwo responses: 

1. Hey, just because WE'RE idiots, 
that doesn't mean YOU have to be: 
and 

2. Men don’t even notice 97 percent 
of the beauty efforts you make anyway. 
Take fingernails. The average woman 
spends 5.000 hours per year worrying 
about her fingernails: I have never once, 
in more than 40 years of listening to men 
talk about women, heard a man say, 
“She has a nice set of fingernails! ” 

Anyway, to get back to my original 
point: If you’re a man, and a woman 
asks you how she looks, you’re in big 
trouble. Obviously, you can’t say she 
looks bad. But you also can’t say that 
she looks great, because she'll think 
you're lying, because she has spent 
countless hours, with the help of the 
multibillion-dollar beauty industry, ob- 
sessing about the differences between 
herself and Cindy Crawford. 

Also, she suspects that you’re not 
qualified to judge anybody's appear- 
ance. This is because you have shaving 
cream in your hair. 

© 1908 The Miami Herald 
Distributed by Tribune Media Services 


P ARIS — A home that became a museum, a 
museum that hopes to resemble a home: The 
Musee Nissim de Camondo on the edge of the Parc 
Monceau is an intimate monument to the late 18th 
century seen through the lens of die late 19th. Its 
Louis XVI furnishings are a reference point to 
scholars and collectors; its atmosphere is remin- 
iscent of cigar smoke and starched shirtfronts. Belle 
Epoque banquets, carriages in the stables and chil- 
dren in the garden dressed in white. A safe world 
although there were already cracks in it 
The Camondo cousins, Isaac and Moise, were 
very much a part of late 19th-century Paris society 
which had grown to include the banking world in 
which the family had for generations thrived. They 
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joined such clubs as would accept them, entertained 
lavishly, collected fashionably (the Goacourt broth- 
era had launched die 18fh-ceatuiy revival as well as 


participating discreetly in another fashion, anti- 
Semitism). and found it unsurprising that the Paris 
gratin was 1 willing to forget their origins in order to 
stag hunt or shoot at their country seats. 

As a collector, Isaac de Camondo (1851-1911) 
ranged wider than his cousin, Moise, becoming the 
talk of the town in 1881, when be spent record sums 
at the three-day Baron Double sales, collecting not 
only 18th-century furniture and paintings by Wat- 
teau and Fragonard, but also such modems as Monet, 
Cezanne and more than 30 works by Degas. He gave 
his collection to the Louvre on his death, causing the 
museum to bend its rule about not accepting artists’ 
works unless they had been dead for 10 years. Moise 
de Camondo (1860-1935) concentrated on the late 
1 8th century and it is his house that is the Nissim de 
Camondo museum today. 

In recent months by coincidence two books have 
appeared on a family known more for its collections 
than its members: Pierre Assouline's “Le Dernier 
des Camondo’ ’ (Gallimard), a popular history based 
mostly on secondary sources, and the more scholarly. 
“Les Camondo ou l'ec lipse d’une fortune” (Actes 
Sud) by Nora Seni and one of the museum's archiv- 
ists. Sophie le Tamec. 

In the few months since the books were published, 
attendance at the museum has doubled to 6,000 a 
month, according to its chief curator, Marie-Noel de 
Gary, and a new catalogue is at the printer's. Moise 
expressed the wish that everything remain in place, a 
wish that has been followed insofar as this is possible 
when a private space becomes public. 

It was in Constantinople that the Camondos first 
thrived in the 18th century, part of the Sephardic 
community that began to settle there after the ex- 
pulsion from Spain in 1492. Despite the many re- 
strictions and sumptuary laws that all minorities were 
subject to (Armenians had to wear deep purple, 
Greeks black. Jews blue), they moved from trade into 
banking, founding their own bank in 1 802 and greatly 
enriching the Sublime Porte as well as themselves. 

They gave generously to charity, even building a 
synagogue, since destroyed, in Lindos on the island 
of Rhodes, developed an entire section of Con- 
stantinople and, subject because of their religion to 
an innate sense of transience, had an alert eye for the 
pleasing as well as the profitable. They were known 
as the Rothschilds of the East 

Banned from Turkish citizenship, they became 
briefly Austrian and then I talian citizens and counts 
by fiat of Victor Emmanuel H while still living in 



His apartment on the Champs-Elysees was a 
sbowplace. with ait from Japanese prints to a 


Cieoraes de La Tour. He adored music, helping to 
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back tile operas “Louise'' and “PeJleas et MeJ- 


isande,” and his own composition, “The Clown” 
was performed with Qeraldine Farrar in the leading 
role, some critics compared it to Richard Strauss but 
the social leader Madame de Greffulbe wrote him 
that there coaid have been cuts in the second act 

Moise, blind in one eye from a bunting accident, 
was less convivial by nature but as worldly as his 
position required. Balding and 3 1 years oldrhe made a 
marriage more reasonable than sensible to a beautiful 
18 -year-old heiress, Irene Cahar d'Aovers. She 
brought him a dowry of 1 ,050,000 francs, bore him a 
son. Nissim (which , translates as .miracle), and a 
daughter . Beatrice, and ran off wdukMoise’s Italian 
horse trainer. . . _ : , -.V ' ^ . 

As convention, required after th«r divorce, Moise 
resigned from several of his chibs. He traveled, 
hunted, drove in a Paris-Bedin autoBjobOe race under 
his chauffeur’s name, and spent more and more time 
creating a fine new bouse at 63 Rue de Monceau. Long 
an expert collector of Louis XV transitional and Louis 
XVI furniture and decorative arts, he commissioned 
the architect Rene SergeiU to build a suitable frame for 
his collection. The model was die Petit Trianon. 

The project was to have state-of-the-art modem 
conveniences in a perfectly convincing 18th-century 
setting. It was a treasure "house .but also a home for 
Moise! and the children. The contents wore, and are, 
stunning but — except for the tableware which 
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Lieutenant Nissim de Camondo. 


stunning but — except tor the tableware which 
Catherine the Great had made for Gregory Orloff — 
rarely showy'. A small rolltop desk by Oeberi is oneof 
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Turkey. Paris, where they already had business 
connections and had spent several seasons, seemed a 
logical next step and in 1869 the patriarch, Abraham, 
moved the family there despite his great age. 

For Abraham the move was simply part of the 
family tradition of displacement and an opportunity 
to share in a vibrant financial scene. Social ad- 
vancement was part of business success and adapting 
to circumstances was in his blood. Once in Paris, he 
quickly saw that Smyrna rugs would not do and 
ordered Persian carpets instead, as well as a large 
clock with allegorical figures representing prosper- 
ity. When he died in 1873 there was a funeral in Paris 
and a larger one in Constantinople, where all the city 
mourned, bells tolled, two battalions formed an hon- 
or guard and the bourse closed down for the day. 

His son, Isaac, and nephew, Moise, inherited 
property on the newly fashionable Plaine Monceau 
and a very different world They made no attempt to 
become French citizens — centuries of wandering 
made notions of citizenship irrelevant — but they 
did become urgently Parisian. Softer than Abraham, 
they had no need to build a fortune but simply to 
manage and gently augment what they had 

They believed they could forget history and settle 
down. Unlike Abraham, they had no need to im- 
press: They were accepted within the familiar lim- 
its. When Edouard Dxumont published his virulent 
“La France juive,’ * they probably shrugged off such 
comments as, ’ ‘One might smile to hear of the Count 
de Camondo or the Baron de Hirsch. but one be- 
comes accustomed to it, almost.” 

Isaac described himself on his hunting permit 3S a 
landowner rather than a banker, which was classier and 
true. Although his father in his will had urged him to 
many and cany on the famil y name. Isaac remaine d a 
bachelor with an eye for dancing girls and neglected to 
le gitimize his two sons, who died without issue. 


the outstanding beauties, as is the “Buffon” Sevres 
porcelain, all the carpets and tapestries, and the small 
bonheur-dn-jour table by Carlin with Sevres plaques 
that took Moise’ s scouts years to track down. For a 
treasure house it is curiously livable. 

After three years of constant work, the house was 
finished. It was 1914 and young, affable Nissim 
signed up at once. He wrote loving letters to “Mon 
papa cberi,” gave him news of society ladies' horses’ 
performances under gunfire, asked for a cookbook 
since he had successfully improvised a macaroni au 
gratin for his men, and was given a camera by his 
rather so that be could become a reconnaissance 
pilot. He died in combat in 1917 and Proust wrote 
Moise a condolence letter in which he could not 
forbear mentioning his own poorish health. 

In 1918 Beatrice married a member of the dis- 
tinguished scholarly Reinach family and in 1923 moved 
with her children into her own house. Undone by grief at 
Nissim’s death. Moise continued to collect and resolved 
in 1924 to make his house into a museum in memory of 
his son. Mdse died in 1935 and the museum was 
inaugurated the following year, its furniture and Nis- 
sim’s photographs left as they had been. 

During World War IL Beatrice, fatally convinced 
that she was French, her brother having died for his 
country and her father and unele having been among 
France's greatest benefactors, continued to ride in 
fashionable meets, ayellow star fixed to her well-cut 
jacket The museum survived undamaged because it 
was state, rather than private Jewish, property. 

“All those who really know 18th-century furniture 
come here." says de Gary. “They are the true de- 
scendants.” The only descendants, as a plaque indicates 
when one leaves this warm and wonderful house: 

“Mme. Leon Reinach, bom Beatricede Camondo, 
her children, Fanny and Bertrand, the last descen- 
dants of the founder, and M. Leon Reinach, deported 
by the Germans in 1943-44, died at Auschwitz.” 


PEOPLE 


T HE guitarist and songwriter Noel 
Gallagher wants a break from Oa- 




X Gallagher wants a break from Oa- 
sis, because he says he is bored with 
being a rock star, British press reports 
said on Friday. During a break in the 


gronp's current tour of the United 
States, the singer was reported to have 
told an interviewer on the Los Angeles 
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radio station KROQ: “Breaking up 
after the tour sounds probably right. I 


VALUE 


after the tour sounds probably right I 
am bored with being a rock star, as the 
people on the other side of the fence are 
bored with it We are going to have the 
rest of the year off, then next year we 
might make another record and see. how 


popular we are.” The group, which did 
not sell all the tickets for its Los Angeles 


LINE 


not sell all the tickets for its Los Angeles 
concert, moves on to Dallas over the 
weekend. A spokesman'for the group’s 
record company. Creation, said Oasis 
had always planned to take six months 
off when the tour ends in April. 
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Bobby Brown was reduced to tears 
in a Fort Lauderdale, Florida, courtroom 
as he was sentenced to jail for drunken 
driving. The musician was on trial after 
crashing his black Porsche into hedges 
and a street sign in Hollywood, south of 
Fort Lauderdale, in 1996. He broke four 
ribs and a foot in the wreck. Brown was 
ordered to spend five days in jail and 
undergo drug and alcohol treatment. He 
was released on $15,000 bond while his 
lawyers appeal. 
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Bobby Brown in the courtroom. 


Queen Beatrix of the Netherlands 
will celebrate her 60th birthday ori Sat- 
urday, surrounded by a host of royals 
from around the world. About 160 
guests were due to arrive on Friday for 
three days of festivities. Among those 
helping the queen celebrate are Prince 
Charles of Britain, King Juan Carlos 
of Spain, King Albert of Belgium. 
Queen Margretbe of Denmark and 
King Harald of Norway. 


underground garage, an indoor spa, a 
100- visitor reception hall and a $1.4 
million caretaker's residence. 
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The home Bill Gates built in Medina, 
Washington, apparently has some bugs 
to be ironed out “I brought up a big 
screen in ray bedroom and for some 
reason the system stopped working,” 
the Microsoft chief said. “It was just 
sittiDg there shining. And 1 wanted to go 
to sleep. ... So finally I had to get a 
blanket and put it over the screen.” The 
mansion took seven years to build and 
features a 20- seat theater, a pool with 
underwater music, its own pier, a 20-car 


Madonna’s black satin bras will go 
on sale at an auction in New York, as 
well as a Bob Marley guitar and 
Timothy Leary’s hashish pipe. 
Christie’s is selling more than 200 items 
formerly owned by celebrities on Feb. 4. 
Other lots include original sheet music 
of the Beatles and Rolling Stones, a 
leather shin that once belonged to 
Junmy Hendrix and Duke Ellington's 
piano. 
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Gerhard Brunner, a former Vienna 
Opera Ballet director, has been asked to 
oversee controversial plans to merge the 
ballet companies of the three Berlin op- 
eras. The Berlin regional -culture min- 
ister, Peter Radunski, said Bnmner 
would start his new job in February. The 
ballets belong to the Staatsoper, 
Deutsche Oper and Komische Oper. Un- 
der the plan, the ballets would merge into 
two companies, one for modem dance 
and one for classical dance, but the proj- 
ect is opposed by the three operas. 


Keiko, the whale who starred in 
"Free Willy,” has been given a clean 
bill of health, bringing him a step closer 
to the day when he will be released to the 
open sea, just like in the movie. “There 


A flying club is upset about Michael 
Jackson's plans for a $500 million 
amusement park at a fanner military 
airport in Warsaw. Although the De- 
fense Ministry has agreed to the sale, 
pan of the airport is used by the civilian 
Aeroclub, which apparently doesn t 
want to close or move. Negotiations are 

under way. 


Hot Young Author a No-Show at PEN Reading 
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is no current indication that Keiko is 
ilL” an independent panel of marine 
mammal experts said. The 'U.S, De- 
partment of Agriculture assembled die 
group to assess the health, of the star 
attraction of the Oregon Coast Aquar- 
ium in Newport. The Free Willy Foun- 
dation, which owns the killer whale, 
hopes to move him to an ocean pen as 
early as this fall and eventually release 
Keiko into the wild. 
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By David Streitfeld 

Washington Post Service 


W ASHINGTON — At 3 1, Sherman 
Alexie is one of the hottest new 
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VY Alexie is one of the hottest new 
writers on the scetie — the author of 10 
well-regarded books of fiction and po- 
etry, a novice filmmaker who just won 
two awards at the Sundance festival, a 
self-described * ‘ ticked-off I ndian. * * 

Alexie has now managed to tick off 
some other people, too. He refused to 
show up for the PEN/Faulkner reading 
series Friday, one of the most prominent 
venues for novelists in the United 
States. 

"This has never happened to us be- 
fore.” said Patricia Griffith, PEN/ 
Faulkner’s president, noting that in 15 
years the series has hosted more than 
150 writers, including Pulitzer, National 
Book Award and Nobel winners. 


“We're disappointed and fairly 
angry about it,” she added. “He ob- 


viously felt like this was too much to do, 
but he might have let us know." 

The novelist, who returned a phone 
can from his Seattle home Thursday 
evening, sounded apologetic. “I’m a 
horrible person. This is ail my fault. I’m 
completely irresponsible and com- 

1 ,, “J 3 " 150 other writers put togeth- 
er- He also said he was ill. s 
Alexie had been on a double bill with 

?r^ U " regaided youn 8 writer, Al- 
legra Goodman, author of ■ ‘The Family 

A *So, when frte- 
came dear that Alexie wasn’t going to 
return phone calls, the PEN/Faulkner 

SSf* ^ ce McDermott, amhS 
of the weU-received new novel “Chas- 

aereed U £» rh f WOnld 51311(1 She 
a S r T ec f - so the show will go on 

Ji l Publicist, 

sara he had been “extremely oreoc- 

“Smokt* q Wlth , » S low -budget P film 
Smoke Signals. ’.‘He was the star of 


the festival. I think he got .waylaid. 

“Smoke Signals,” produced by 
Alexie and adapted from one or ms 
stories, won the audience award as me 
most popular film at Sundance last 
weekend. Competing filmmakers also 
voted it the favorite dramatic mowe. 
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PEN/Faulkner brings about a dorm 
writers a year to Washington in its tenem 
series. The money raisedgoes to help pay 
for the PEN/Faulkner Award, gjvoi ea« 
r_ before as 
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spring. In addition to reading betofc as 
many as 500 people, the ^ ICTS 

talk to students ar a Ideal high , 

Earlier this month, Alexie a 

lau dato ry profile in th e . 

Times Magazine. His. heU-ra^8 y. 

were behind him, be . said rtr i"” lhaw 
I’m married to an Indian r- ve 

a stable family life- 1 m ,5°!* ' 
become a good role model. , 4 

Thursday, he said he ^seuda 
donation to PEN/Faulkner ra lieu or my 
appearance." 
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